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Why Industry 


Comes to [Texas 


Some manufacturers like the Texas climate, some need Texas raw materials, still others have their 
eyes on the growing southwestern market centered in Texas. But this survey of 122 industrial firms 
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reveals many more reasons for their decision to establish plants in Texas. 


The migration of manufacturers to Texas during the 
past five years has continued at a pace almost equal to that 
of the war-created and war-expanded industrialization 
boom of the state. The vast industrial potentialities of 
Texas, based on the rich diversity of natural resources and 
raw materials, climatic and topographic advantages, a ra- 
pidly increasing population with a resultant larger labor 
force, and a rising per capita income, have focused atten- 
tion on the need for careful consideration and planning for 
the future economic development of the area. 

At the request of the newly-organized Governor’s Eco- 
nomic Advisory Commission of Texas and to assist the 
Commission in its study of the future of Texas industriali- 
zation, 280 manufacturers were asked, “Why did the man- 
agement of your company choose Texas as a location?” 
Companies selected for inclusion in the study ranged in 
size from less than eight employees to as many as 3,900 and 
were scattered throughout all sections of the state. Of the 
122 companies that replied, 99 had been established in 
Texas during the past five years. 

Sixty-three of the responding companies said that they 
had offices outside Texas or had moved their operations to 
Texas from another state. The largest number of concerns 
coming from any one state was 10 from Missouri; New 
York ranked second by supplying Texas with nine new 
companies. Altogether, 20 states were represented by the 
companies that responded to the questionnaire. 

North Texas with the highly industrialized Dallas-Fort 
Worth area is represented in the survey with 48 companies, 


and the Gulf Coast area provided information on 24 
plants. Nineteen of the responding companies are located 
in Central Texas, 18 in East Texas, seven in West Texas, 
four in the Panhandle, and two in South Texas. 


The expanding southwestern market and the potential in- 
dustrial development and population growth of this area 
were the factors most often mentioned in reply to the ques- 
tion, “Why was Texas chosen as a location?” Sixty-six of 
the companies were of the opinion that a location in Texas 
would provide an opportunity to serve more efficiently the 
customers in this area and to expand operations as the area 
becomes more industrialized and the population increases. 
With industry still in the development stage in Texas, com- 
petition is not as strong as in the older industrial centers of 
the East and North. Six of the companies made particular 
mention of this fact. Several of the companies considered 
the advisability of producing locally for local consumption, 
and three of them placed some value in the slogan, “Made 
in Texas by Texans for Texans.” 


In addition to a general expansion of marketing poten- 
tialities, certain industries realized that a particular market 
existed in Texas for their products. An agricultural chemi- 
cal company chose Texas because its major product—agri- 
cultural insecticides and spray machinery for cotton—has 
a natural market in Texas. A textile manufacturer chose 
Texas because of a foreseen expansion in the garment in- 
dustry in this state. With the expanding aircraft industry in 
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The Business Situation in Texas 


Business activity in Texas during October remained 
practically unchanged but with more decline than in- 
creases registered in the business indexes. The index of 
business activity compiled by the Bureau of Business Re- 
search declined 2% between September and October, but 
the preliminary October value of 153% was higher than 
any point reached in 1953 and the second highest month 
in 1954. The table below shows that only three of the 
eight series, representing 17.5% of the weight in the index, 
registered gains in October. 


INDEX OF TEXAS BUSINESS ACTIVITY AND COMPONENT SERIES 
(adjusted for seasonal variation, 1947-49 = 100) 








Oct Sept Percent 








Index Weight 1954 1954 change 
INDEX OF BUSINESS ACTIVITY 
como) ——..._._..._... 109.9 153* 156 — 2 
Total electric power consumption ——.___ 3.0 253 264° — 4 
Crude oil runs to stills 002200 ti8* 125 124 + 1 
Ordinary life insurance sales, deflated... 4.2 176 174 + 1 
Crude petroleum production — ~~~... 8.1 113 116 — 8 
Urban building permits issued, deflated. _-9.4 165* 161% + 2 
Miscellaneous freight carloadings —.__ . 10.0 89* 99 — 10 
Industrial electric power consumption._.__ 14.6 241° 255° — 6 
Retail sales, deflated == 46.8 137* 188 — 1 
*Preliminary. 


The October level of the index of business activity was 
6% above October 1953, which was very near the average 
value of the index during the last four months of 1953. 
This 6% rise in the composite index may be taken as rep- 
resenting the extent of the recovery in Texas business 
during the past 12 months. The first quarter of 1954 
showed no change from the last quarter of 1953; the 6% 
rise in business yolume has occurred in the past seven 
months. 

The economy of the country as a whole has been slower 
to recover than has Texas business. The decline in the 
U.S. economy was very mild, and the fall in activity 
stopped in the first quarter of 1954. But unlike Texas 


business, it did not register any recovery during the 
second and third quarters of 1954. The gross national 
product, which represents the value of all goods and ser- 
vices produced in the United States, reached a peak of 
$369.9 billion in the second quarter of 1953 and showed 
subsequent values as follows: 
1953 Third quarter ___. a ae 
Fourth quarter _______- 360.5 


1954 First quarter _._..____. 355.8 
Second quarter __...._ 356.0 
Third quarter 355.5 


Since the gross national product is not computed by 
months, it is not possible to determine whether the in- 
dividual months of the third quarter showed any changes 
in their activity, but certain national barometers avail- 
able on a monthly basis can be used to measure the 
monthly path of business. The index of industrial pro- 
duction compiled by the Board of Governors of the 
Federal Reserve System is a sensitive measure of changes 
in business activity, since industrial activity may be de- 
pended upon to feel the first effects of a change in the 
economic picture. This index, adjusted for seasonal vari- 
ation, reached a low of 123 in March 1954 and has 
fluctuated between 123 and 125 through October. The 
preliminary estimate for October is 125, only two points 
above the low of March, so it seems reasonable to con- 
clude that this index did not give any strong indication of 
improvement in the total economic picture for the country 
as a whole even as late as October. The October 1954 
estimated value of the index showed a 5% decrease from 
the value of October 1953, contrasted with a 6% rise in 
the Texas index of business activity. 

The indexes discussed above have been adjusted for 
seasonal variation, which means that the fluctuations 
occurring regularly with the seasons have been taken 
out of the data, leaving only the change due to basic busi- 
ness conditions. It is normal for business volume to in- 
crease in the fall months, but since this increase occurs 


Texas Business Activity 
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regularly, allowance must be made for this fact in in- 
terpreting the data. A considerable amount of discussion 
of business analysts in recent months has seemed to 
assume that business would improve in the fall because of 
forces that were purely seasonal in nature but at the same 
time to consider that this improvement would be a real 
improvement in business conditions. The first of the data 
for October suggest that very little basic improvement 
occurred in U.S. business during the month. 


Wholesale Prices in the U.S. 
Index * 1947-1949 100 
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Nonagricultural employment increased more than the 
usual seasonal amount in October, according to the data 
compiled by the U.S. Department of Commerce, and as 
a result of this increase the volume of unemployment de- 
creased more than seasonally. Unemployment in October 
1954 was 4.2% of the civilian labor force, but in October 
1953 it was 1.8%. The average work-week of factory pro- 
duction workers rose from 39.7 hours in September to 
39.9 hours in October, but a small increase is normal at 
this time of year. 

The construction industry continued in October to gain 
in volume; the index of building permits issued in Texas 
increased 3% from September and was 72% above Oc- 
tober 1953. During the first 10 months of 1954 value of 
permits issued averaged 24% higher than for the year 
1953. For the United States the value of new construction 
remained at a very high level, 8% above October 1953. 
New housing starts in the United States in October reached 
a new record for the month, totalling 106,000, or 18% 
higher than last year. On a seasonally adjusted basis 
private building starts in October were at an annual rate 
of more than 1.2 million units. This was the second con- 
secutive month that this figure exceeded 1.2 million. 
F. W. Dodge Corporation figures for residential building 
contracts in the 37 states east of the Rocky Mountains were 
10% above September and 34% higher than in October 
1953. Predictions are now being made that 1.3 million 
new residential housing units will be started in 1955, 
although an occasional warning is issued that homes are 
being built faster than new families are being formed. 

Although it is obviously wise to watch for any signs of a 
slowing of the building boom, few such signs exist. Popu- 
lation growth continues, with births in the first half of 
1954 exceeding last year’s by over 2% and indicating that 
1954 will record an all-time high. With Texas sieoeiition 
growing more rapidly than the average for the country as 
a whole, the conclusion that building activity will remain 
high in the state seems to be inevitable. 


Information on the level of business inventories is one 
of the favorable factors with regard to business for the 
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country as a whole. Automobile dealers have succeeded in 
liquidating their inventories of 1954 models, which is ex- 
pected to give a strong stimulus to the sale of the new 
models. It is reported that steel inventories are hardly 
adequate for current production of durable goods, and 
the rise in the rate of steel production during October is 
a favorable omen. Inventories of nondurable goods are 
considered to be low in relation to current sales volume. 
No information is available on inventories of Texas busi- 
ness, except for the petroleum industry, but there is little 
likelihood that the situation in Texas differs greatly from 
the remainder of the country. If the decline in inventories 
is approaching an end, this fact will stimulate an increase 
in industrial activity, since sales that are now being made 
from inventories will need to be produced. The volume of 
new orders received by manufacturers has also increased, 
which is an encouraging sign. 

Consumer spending in Texas continues at a high level, 
although October retail sales declined 1% from Sep- 
tember and were also 1% below a year ago. Sales of 
durable-goods stores declined 2% from September, but 
nondurable-goods stores registered an increase of 1%. 
Durable-goods stores reported sales 3% below a year ago, 
while nondurable-goods stores’ sales were 3% higher. 

The level of wholesale prices declined slightly in Oc- 
tober as charted at left, due to the continued drop in prices 
of farm products and processed foods. Prices of industrial 
products rose slightly. The index of prices received by 
Texas farmers rose from 262 to 264, while the index of 
prices paid by farmers declined one point, bringing the 
parity ratio from 94 in September to 95 in October. The 
Consumer Price Index of the Bureau of Labor Statistics 
declined in October for the third consecutive month. 


The overall picture of Texas business as measured by 
the index of bank debits in Texas cities, compiled by the 
Bureau of Business Research from data collected by the 
Federal Reserve Bank of Dallas, declined from 178 in 
September to 177 in October, somewhat less than 1%. 
This index for October was 4% higher than in October 
1953, as seen in the chart below. The composite index of 


Bank Debits in Texas 
Index © Adjusted for seasonal variation + 1947-1949 - 100 
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business activity was 6% higher than a year ago, but after 
allowing for the change in prices over the twelve-month 
period these percentages are essentially the same. The fact 
that these two indexes, although compiled in completely 
different ways, show so nearly the same change in Texas 
business tends to give confidence to their use as business 
barometers. 


Joun R. Stockton 
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CONSTRUCTION 


Texas building continues at new record levels. 
Value of Texas building construction authorized in Oc- 
tober was the highest ever recorded during this month of 
any past year. A 7% drop was actually experienced be- 
tween September and October, but after adjustment for 
an expected seasonal decline of 10%, a 3% rise may be 
considered to have occurred. The January-October 1954 
total now stands 25% over the same 10-month total of 
1953. Residential building of all kinds, with a 37% in- 
crease, contributed to this year’s strong aggregate rise. 


Value of Building Construction Authorized in Texas 
index » Adjusted for seasonal variation » 1947-1949 » 100 
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Housekeeping-residential building was up 44% but was 
partially offset by a 69% decrease in nonhousekeeping- 
residential building. Considering the upsurge in building 
construction authorized during September, it would not 
have been surprising if a rather substantial decline had 
occurred in those types of building that actually con- 
tributed most to the overall gain. The inherent strength of 
the Texas construction market is indicated by its steadiness 
between September and October. 


Major increases in October occurred in public works 
and utilities (+310%) and stores and other mercantile 
building (+-330%), supporting the nonresidential build- 
ing total at a level 1% over September. Buildings with 
large valuations which were authorized included a $6.0 
million public works and utilities building in Austin, a 
$1.6 million school in El Paso, and schools valued at $1.3 
million each in Abilene and University Park. In Houston, 
35 store buildings totaling $10.1 million were authorized, 
and in Fort Worth 10 stores valued at $1.1 million. 
Seventy-three percent of the total $2.2 million worth of 
permits issued for churches was in Dallas ($763,000), 
San Antonio ($241,000), Pasadena ($203,600), Houston 
($161,000), Beaumont ($135,000), and Big Spring 
($100,500). Over 85% of the total $1.4 million to be 
spent for factories and workshops was in Houston ($463,- 
000), Dallas ($453,000), and Fort Worth ($302,000). 
Of the $1.4 million to be spent in Texas for office build- 
ings, $881,400 will be spent in Waco for four buildings, 
and $126,000 in Coleman for one building. 


Lufkin plans to build a $458,000 police station, Fort 
Worth issued two permits for institutional buildings to 
cost $330,000, and Houston issued one permit covering a 
$221,000 institutional building and ten permits for the 
construction of service stations. In Dallas, 716 dwelling 
units were authorized for a total of $7.0 million; Houston 
plans 574 units for $6.2 million; Corpus Christi, 299 
units for $2.2 million; San Antonio, 394 for $2.6 million; 
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El Paso, 312 for $2.2 million; Fort Worth, 280 for $2.0 
million; Lubbock, 132 for $1.6 million; Austin, 137 for 
$1.5 million; Pasadena, 162 for $1.4 million; Wichita 
Falls, 147 for $1.3 million; and Amarillo, 140 dwelling 
units for $1.2 million. 

Construction contracts decline slightly. Construc- 
tion contract awards slipped 15% from September to 
October, probably slightly more than the normal seasonal 
decline, mainly because of a drop in contracts awarded 
for educational and science buildings from $13 million 
in September to $6 million in October. However, a 17% 
increase in commercial building limited the overall de- 
cline in nonresidential building to 34%. 


VALUE OF CONSTRUCTION CONTRACTS AWARDED 


Source: Dodge Statistical Research Service 








January-October 














Type of Oct Percent 
construction 1954 1954 1953 change 
Value (thousands of dollars) 
NEW CONSTRUCTION... 128,538 1,077,315 972,463 + 11 
ALL BUILDINGS ~__.. 107,816 867,795 795,758 + 9 
Residential building 73,643 527,184 411,278 + 28 
Nonresidential building $4,173 840,611 384,485 —i11 
PUBLIC WORKS AND 
UTiLitinse ..........__ 90,788 209,520 176,705 + 19 





Residential contracts also decreased (—8%), mainly 
because contracts for hotels amounting to $450,000 were 
awarded in September, compared to only $17,000 in 
October, and contracts for $75 million of one-family 
houses were awarded in September, compared to $63 
million in October. Public works contracts increased 14% 
from September to October, but utilities decreased 5%, 
holding the total public works and utilities increase to 
only 5%. All classes of construction for which contracts 
were awarded in the first ten months of 1954 increased 
over the same period of last year except nonresidential 
building, which was down 11%. The number of dwelling 
units decreased by 26% from September, although there 
was only a 15% decline in valuation; however, the Janu- 
ary-October total residential valuation is still 28% ahead 
of January-October 1953. 

Labor-management disputes cause dip in employ- 
ment. The number of workers employed in the construc- 
tion industry dropped in September and October because 
of labor-management disputes, according to the Texas 
Employment Commission, but the total will probably 
advance again in November. In parts of the state where 
bad weather is likely soon to hamper operations, con- 
tractors added workers in order to complete jobs while 
good working conditions prevailed. Although a winter 
drop is to be expected, all indicators point to a high 
volume of jobs when good weather resumes next spring. 
Military establishments are a sustaining factor in con- 
struction employment. More than $16.5 million in new 
construction was announced for Texas in October, bring- 
ing the total for the first 10 months of 1954 to nearly 
$63.5 million. 

National construction stimulated by private ex- 
penditures. National construction activity in October 
showed the expected slight decline, but the $3.5 billion 
total for new work put in place set a record for the month, 
according to preliminary estimates prepared jointly by 
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the Department of Commerce and Department of Labor. 
October volume this year was 3% under the September 
figure but exceeded October 1953 by 8%. Gains in pri- 
vate activity accounted for almost the entire increase over 
1953, when the first ten months of each year are compared. 
During January-October 1954, the value of new private 
construction put in place totalled $21.1 billion, 6% more 
than in the corresponding months of 1953. Public outlays, 
at $9.7 billion, were about the same this year as last. Pri- 
vate residential building alone accounted for over 70% of 
the dollar gain from 1953 to 1954. Thus far in 1954, ex- 
penditures for new private residential building have 
amounted to nearly $11 billion—approximately half of 
the total private outlay and well above the total spent 
for all types of public construction combined. 

Permit value in Texas cities. In Texas, every city 
group decreased from September except nonmetropolitan 
cities of less than 10,000 population (+3%). However, 
the year-to-date totals all registered increases ranging 
from 21% to 37%. 

Changes in value of building permits issued from Sep- 
tember to October in the five largest cities were: Austin, 
+140%; Fort Worth, +50%; San Antonio, +41%; 
Houston, —8%; and Dallas, —40%. Beeville had the 
largest relative increase over September, +620%; fol- 


lowed by Brenham, +480%; and Lufkin, +450%. 


ESTIMATES OF VALUE OF BUILDING PERMITS ISSUED 
Source: Bureau of Business Research in cooperation with the Bureau 
of Labor Statistics, U. S. Department of Labor 








January-October 





Oct Percent 


Classification 1954* 1954 1953 change 


CONSTRUCTION CLASS 





Value (thousands of dollars) 











ALL PERMITS 90,974 765,736 618,547 + 25 
New construction 83,837 690,518 539,073 + 28 
Residential 46,038 446,880 $25,111 + 387 
Housekeeping 45,731 441,248 807,031 + 44 
Single family ... 44,239 417,414 292,090 + 43 
Multiple family _ 1,492 23,834 14,941 + 60 
Nonhousekeeping mae 307 5,632 18,080 — 69 
Nonresidential $7,799 243,638 213,962 + 14 
Additions, alterations, 
and repairs —..___ 7,137 75,218 14,474 + 1 
METROPOLITAN vs. 
NONMETROPOLITANt 
ALL PERMITS . 90,974 765,736 613,547 + 25 
Metropolitan 74,251 589,968 470,682 + 265 
Central cities ..... 65,255 515,339 416,136 + 24 
Outside central cities 8,996 74,629 54,546 + 37 
Nonmetropolitan = 16,723 175,768 142,865 + 23 
10,000-50,000 pop. _. 10,273 100,512 83,221 + 21 
Under 10,000 pop. 6,450 75,256 59,644 + 26 





Only building for which permits were issued within the incorporated 
area of a city is included. Federal contracts and public housings are not 
included. 

*Preliminary. 

tAs defined in the 1950 Census. 


The city leading the state in October in per capita 
value of building permits issued was Richardson with 
$571.76 per person. Other top cities were Stratford, 
$236.10; Mesquite, $168.63; Irving, $139.64; Beeville, 
$103.12; and Killeen, $100.35. Average municipal per 
capita building in October was $20.66, 8% below the 
$22.47 average for September. 

Jo OVERSTREET 





RETAIL TRADE 


Although there are many dissenters, the majority of 
merchants seem to believe that sales will reach high levels 
by the close of holiday business. Slowed in early October 
by unseasonably warm weather in many parts of the 
nation, sales took on a firmer tone as the month pro- 
gressed. Aggressive sales promotions were widespread, 


Retail Sales in Texas 
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with heavy emphasis on easy credit terms, reduced prices, 
and extended shopping hours. In fact, the extensive use of 
price cuts raises the question of whether customers are 
being conditioned to await further substantial price con- 
cessions, even in the early portion of the prize holiday 
selling season. 


ESTIMATES OF TOTAL RETAIL SALES 











Sales Percent change 
(mils of dols) 








—_——————— Oct 1954 Oct 1954 Jan-Oct 1954 
Oct Jan-Oct 








Type of from from rom 
store 1954 1954 Sept 1954 Oct 1953 Jan-Oct 1953 
TOTAL $834.6 $7,859.3 + 2 — 1 — 4 
Durable goods .. 292.8 2,922.2 — 1 + 2 ~ 
Nondurable goods 541.8 4,937.1 + 4 — 3 — 4 





xChange is less than one-half of one percent. 


Volume has been spotty, both by area and by kind of 
business. Industrial areas with reduced production or 
labor disputes and agricultural areas with impaired farm 
incomes have not had a share in the upturn of business 
experienced by many regions in the latter half of October 
and early November. Apparel sales, especially of men’s 
and boys’ clothing and women’s outerwear, were slow in 
October but strengthened in November. Sales of radios and 
television sets were good, but other major electrical ap- 
pliances continued poor. Housefurnishings, particularly 
upholstered furniture, floor coverings, bedding, and house- 
hold hardware, were selling slowly. Food sales held above 
last year. Sales of automobiles, both new and used, lagged 
until the showing of new models spurred the new-car mar- 
ket. Christmas merchandise was displayed by many mer- 
chants much earlier than last year, but sales response 
was meager and slow. Total retail sales over the nation for 
January-October averaged about 2% below last year but 
lagged 4% in Texas. 

In the wholesale markets, ordering for some classes of 
apparel increased seasonally in late October and by mid- 
November was about equal to last year’s volume. Orders 
for children’s wear continued slow. Reorders of wool 
skirts and men’s wear encountered delays in delivery. 
Orders of apparel lines for spring fell short of the volume 





TEXAS BUSINESS REVIEW 


of a year ago. Buyers are still ordering cautiously for 
spring delivery, although numerous buying budgets are 
said to be increased over last year. Purchases were well 
below expectations at the furniture exhibits in Chicago 
but exceeded last year in case goods at southern showings. 
Orders were placed plentifully at New York furniture 
markets by discount houses and supermarket operators, 
but commitments came reluctantly from conventional 
furniture stores. Orders placed with producers of durable 
goods increased by 15% in August and September to reach 
the highest point in the past year. 

The purchasing power of consumers now stands at an 
all-time high level, $8.5 billion over a year ago, and 
total income is rising. Consumers’ spending is proceeding 
at an annual rate of $3 billion over 1953. Use of credit 
facilities rose slowly for the sixth consecutive month. 
According to surveys, young homemakers are apparently 
reserving larger percentages of their incomes for install- 
ment purchases than are older people. 

Inventories were reduced further during September and 
in general are well below a year ago. Too great re- 
ductions in some cases have resulted in inadequate and 
unbalanced stocks, It is claimed that millions of dollars in 
lost sales are occurring, as prophesied earlier, because of 
poor stocks and inability to obtain prompt replacements. 
One may recall] that starved stocks and badly delayed de- 
liveries during the sharp upturn of business in the closing 
months of 1949 were blamed for the “loss” of an estimated 
$12 billion of holiday sales. 

September was the first month in a considerable period 
when orders placed with manufacturers exceeded ship- 
ments made by them, increasing order backlogs. Mean- 
while, numerous foodstuffs, such as poultry, eggs, cold- 


RETAIL SALES TRENDS 


Source: Bureau of Business Research in cooperation with the Bureau of 
the Census, U. S. Department of Commerce 








Percent change 








Number of 
reporting Oct1954 Oct1954 Jan-Oct 1954 
establish- from from from 
Group ments Sept 1954 Oct 1958 Jan-Oct 1953 
KIND OF BUSINESS 
DURABLE GOODS 
Automotive stores : 241 — 4 — 13 — 8 
Furniture and household 
appliance stores . 143 + 6 — 1 — 7 
Lumber, building material, 
and hardware stores 285 2 + 23 + 2 
NONDURABLE GOODS 
Apparel stores —..._.... 205 + 9 x — il 
De CES We, 190 + 4 6 + 1 
Eating and drinking places 110 + 5 x — 4 
Filling stations - 1,041 — 1 + 7 + 7 
Florists es | + 16 + 2 — 2 
Food stores - _.. +298 — 4 x — 1 
General merchandise stores 194 + 24 + 4 — 8 
Jewelry stores ey + 13 — 7 — 8 
Liquor stores = 19 + 13 — 6 — 8 
Office, store, and school 
supply dealers 41 —1l 2 — 6 
CITY-SIZE CLASS (1950) 
Over 250,000 1,565 + 8 + 2 — 1 
100,000 to 250,000 ee: + 10 — 1 — 2 
50,000 to 100,000 = Wt + 9 x — 7 
2,500 to 50,000 873 x — 4 — 1 
laa. oe 28 + 2 — 8 + 3 





xChange is less than one-half of one percent. 
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CREDIT RATIOS IN DEPARTMENT AND APPAREL STORES 














Credit Collection 
Number ratios* ratiost 
sana Oct Oct Oct Oct 
Classification stores 1954 1953 1954 1958 
ALL STORES ___. a 71 63.2 62.5 38.3 39.0 
BY CITIES 
[i es 5 62.3 65.5 54.5 58.6 
Cleburne 3 42.8 38.4 37.3 44.0 
Corpus Christi __. 3 62.8 61.6 45.0 41.0 
Dallas —._... 7 61.9 62.5 36.9 37.9 
El Paso 3 57.6 57.6 33.3 33.4 
Fort Worth 3 66.4 64.3 36.5 39.7 
Galveston 5 62.8 61.2 49.1 49.2 
Houston 5 64.9 64.3 34.0 33.8 
San Antonio —... 6 64.8 62.6 45.3 48.0 
Waco __.. 4 62.3 60.2 55.5 56.6 
All others 27 61.4 60.3 46.9 45.7 
BY TYPE OF STORE 
Department stores (over $1 
million) —... : 22 63.5 63.0 36.7 37.3 
Department stores (under $1 
million ss " 18 49.3 48.1 43.1 46.2 
Dry goods and apparel stores 5 59.8 58.7 47.1 48.8 
Women’s specialty shops 17 63.9 62.3 46.0 46.2 
Men’s clothing stores : 9 66.3 65.2 52.8 56.0 
BY VOLUME OF NET SALES 
Over $3,000,000 ___. oi 19 64.0 63.4 86.8 37.6 
$1,500,000 to $3,000,000 00. 86 60.2 58.6 51.8 48.5 
$500,000 to $1,500,000 _..__ . 20 61.2 59.8 52.1 53.7 
$250,000 to $500,000 . 10 49.5 48.8 41.0 43.6 
Less than $250,000 0-16 47.8 45.9 44.3 45.0 





*Credit sales as a percent of net sales. 
tCollections during the month as a percent of accounts unpaid on the 
first of the month. 


storage fish, beef, and pork, are in large supply. Auto- 
mobile stocks are at their lowest point in two years. 

Economic indicators foretell slowly increasing business 
during months ahead. But as in past months, satisfactory 
sales response must be tempted out through the use of care- 
fully planned promotions, services, and stock maintenance. 

Survey of Texas trade. Reporting by cities, 276 Texas 
department and apparel stores averaged 19% over Sep- 
tember and 4% above last October but still trailed 
January-October 1953 by 2%. Of the 32 cities tabulated, 
29 bettered September with the best reports coming from 
Childress (+48%), Plainview (+43%), Corpus Christi 
(+41%), Beaumont (+32%), Rockdale (+27%), San 
Antonio (+26%), Fort Worth (+24%), Dallas 
(+20%), and Houston and Laredo (each +17%). 
Fifteen cities topped last October, led by Childress 
(+25%), Fort Worth (+17%), El Paso and McAllen 
(each +16%), Houston (+6%), Abilene, San Antonio, 
and Denison (each +5%), and Corpus Christi and Dallas 
(each +4%). Nine cities were ahead of January-October 
1953, mostly by 1% to 2%. The leading averages were for 
E] Paso (+13%) and Corsicana (+5%). 

Of the 37 cities reporting enough retailers of various 
types to be listed individually, two topped September and 
1] bettered last October, but only five were ahead of 
January-October 1953. The largest gains over September 
were at Kirbyville (+20%), El Paso (+17%), Plain- 
view (+15%), Beaumont (+14%), San Antonio 
(+13%), Fort Worth, Denison, and San Angelo (each 
+12%), Lubbock (+11%), Greenville, Texarkana, and 
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Victoria (each +10%). Best showings over last October 
were at Lubbock (+14%), San Antonio (+11%), Aus- 
tin and McAllen (each +10%), Temple (+8%), San 
Angelo (+6%), and Big Spring and Fort Worth (each 
+5%). However, 22 cities had decreases ranging from 
1% to 37%. Comparing the January-October periods, 
sales gains appeared for Greenville (+15%), Jasper 
(+11%), San Angelo (+6%), Kirbyville (+5%), and 
McAllen (+2%). 

Secondary trade indicators. Advertising linage in 26 
Texas newspapers averaged 12% over September and 1% 
above last October. Of the 26 papers, 23 bettered Sep- 
tember and 12 topped October 1953. Postal receipts for 
123 Texas cities were unchanged from both September 
and last October. Of the 123 cities, 44 topped September 
and 36 bettered October 1953. 


A. HAMILTON CHUTE 


POSTAL RECEIPTS 








Percent change 


Oct 1954 Oct 1954 














Oct Sept Oct from from 
City 1954 1954 1953 Sept 1954 Oct 1953 
TOTAL* _ - $6,228,941 $6,200,537 $6,249,220 x x 
Astingion —— 14,558 13,545 11,766 + 7 + 24 
Bastrop: 1,481 1,501 1,741 — 6 — 18 
Bay City 9,734 9,626 9,308 + 1 + 5 
Belton: 5,338 5,589 5,784 — 4 — 8 
Brady ne oe 3,382 3,942 4,697 —14 — 28 
Brownfield __ 7,720 6,597 6,956 +17 + 11 
Cameron __ 5,890 6,649 6,789 — ll — 13 
Chee —....... 2,922 4,012 4,897 — 27 — 84 
Cleburne 12,003 10,600 11,300 + 3 + 6 
Coleman 4,862 5,865 5,359 — 17 — 9 
Crystal City 2,364 2,924 2,954 — 19 — 20 
Cuero 4,013 5,203 4,404 — 23 — 9 
El Campo 8,092 8,597 7,837 — 6 + 3 
Gainesville 10,313 13,229 9,920 — 22 + 4 
Gatesville 4,901 4,494 3,324 + 9 + 47 
Gilmer —._... 4,259 3,454 4,126 + 23 + 8 
Graham 5,840 6,292 5,795 — 7 + 1 
Granbury 1,270 2,074 2,237 — 39 — 43 
Grand Prairie __ 18,352 14,758 12,398 — 10 + 8 
Hillsboro 4,929 5,237 6,407 — 6 — 23 
Huntsville __. 5,806 6,800 9,625 — 15 — 40 
Jacksonville 9,568 11,036 11,257 — 13 — 15 
Kenedy . 8,117 3,557 8,585 — 12 — 13 
Kerrville 9,579 8,156 8,976 17 + 7 
Kingsville 10,849 14,692 11,016 — 26 — 2 
Kirbyville 1,852 2,999 2,342 — 38 — 21 
Levelland 6,663 6,500 7,571 + 3 — 12 
La Grange 4,499 4,575 5,154 — 2 — 13 
Littlefield __. 5,586 5,389 5,741 + 4 — 8 
Llano 1,754 2,008 2,296 — 18 — 24 
Luling 2,808 8,741 3,293 — 25 — 15 
McAllen 15,364 17,565 17,773 — 18 —14 
McCamey 2,733 3,515 3,821 — 22 — 28 
(| nea tenenenee 6,744 5,947 6,448 + 13 + 5 
Navasota 3,337 4,291 4,113 — 22 — 19 
Pasadena __.. 17,764 17,406 15,639 + 2 +14 
Pecos Senate 18,321 12,060 19,366 + 52 — 5 
gs 8,539 4,322 4,259 — 18 —17 
Pittsburg —.___. : 2,335 3,105 2,602 — 25 — 10 
Taft 1,930 2,862 2,458 — 33 — 21 
Terrell 5,678 5,212 5,842 + 9 — 8 
Vernon 10,425 16,101 11,969 — 85 — 13 
Yoakum — 11,028 12,365 14,383 —11 — 23 





*The total includes receipts for cities which are listed individually under 
“Local Business Conditions.” 
xChange is less than one-half of one percent. 





RETAIL TRADE 


Although there are many dissenters, the majority of 
merchants seem to believe that sales will reach high levels 
by the close of holiday business. Slowed in early October 
by unseasonably warm weather in many parts of the 
nation, sales took on a firmer tone as the month pro- 
gressed. Aggressive sales promotions were widespread, 


Retail Sales in Texas 












i MM wm Ms i ee oe ee ee ee 
with heavy emphasis on easy credit terms, reduced prices, 
and extended shopping hours, In fact, the extensive use of 
price cuts raises the question of whether customers are 
being conditioned to await further substantial price con- 
cessions, even in the early portion of the prize holiday 


selling season. 


ESTIMATES OF TOTAL RETAIL SALES 

















Sales Percent change 
(mils of dols) 
————————— Oct 1954 Oct 1954 Jan-Oct 1954 
Type of Oct Jan-Oct from from rom 
store 1954 1954 Sept 1954 Oct 1953 Jan-Oct 1953 
TOTAL $834.6 $7,859.3 + 2 — il — 4 
Durable goods . 292.8 2,922.2 — 1 + 2 — 3 
Nondurable goods 541.8 4,937.1 + 4 — 8 — 4 





xChange is less than one-half of one percent. 


Volume has been spotty, both by area and by kind of 
business. Industrial areas with reduced production or 
labor disputes and agricultural areas with impaired farm 
incomes have not had a share in the upturn of business 
experienced by many regions in the latter half of October 
and early November. Apparel sales, especially of men’s 
and boys’ clothing and women’s outerwear, were slow in 
October but strengthened in November. Sales of radios and 
television sets were good, but other major electrical ap- 
pliances continued poor. Housefurnishings, particularly 
upholstered furniture, floor coverings, bedding, and house- 
hold hardware, were selling slowly. Food sales held above 
last year. Sales of automobiles, both new and used, lagged 
until the showing of new models spurred the new-car mar- 
ket. Christmas merchandise was displayed by many mer- 
chants much earlier than last year, but sales response 
was meager and slow. Total retail sales over the nation for 
January-October averaged about 2% below last year but 
lagged 4% in Texas. 

In the wholesale markets, ordering for some classes of 
apparel increased seasonally in late October and by mid- 
November was about equal to last year’s volume. Orders 
for children’s wear continued slow. Reorders of wool 
skirts and men’s wear encountered delays in delivery. 
Orders of apparel lines for spring fell short of the volume 





TEXAS BUSINESS REVIEW 


of a year ago. Buyers are still ordering cautiously for 
spring delivery, although numerous buying budgets are 
said to be increased over last year. Purchases were well 
below expectations at the furniture exhibits in Chicago 
but exceeded last year in case goods at southern showings. 
Orders were placed plentifully at New York furniture 
markets by discount houses and supermarket operators, 
but commitments came reluctantly from conventional 
furniture stores, Orders placed with producers of durable 
goods increased by 15% in August and September to reach 
the highest point in the past year. 

The purchasing power of consumers now stands at an 
all-time high level, $8.5 billion over a year ago, and 
total income is rising. Consumers’ spending is proceeding 
at an annual rate of $3 billion over 1953. Use of credit 
facilities rose slowly for the sixth consecutive month. 
According to surveys, young homemakers are apparently 
reserving larger percentages of their incomes for install- 
ment purchases than are older people. 

Inventories were reduced further during September and 
in general are well below a year ago. Too great re- 
ductions in some cases have resulted in inadequate and 
unbalanced stocks. It is claimed that millions of dollars in 
lost sales are occurring, as prophesied earlier, because of 
poor stocks and inability to obtain prompt replacements. 
One may recall] that starved stocks and badly delayed de- 
liveries during the sharp upturn of business in the closing 
months of 1949 were blamed for the “loss” of an estimated 
$12 billion of holiday sales. 

September was the first month in a considerable period 
when orders placed with manufacturers exceeded ship- 
ments made by them, increasing order backlogs. Mean- 
while, numerous foodstuffs, such as poultry, eggs, cold- 


RETAIL SALES TRENDS 


Source: Bureau of Business Research in cooperation with the Bureau of 
the Census, U. S. Department of Commerce 








Percent change 











Number of 
reporting Oct 1954 Oct1954 Jan-Oct 1954 
establish- from from from 
Group ments Sept 1954 Oct 1958 Jan-Oct 1953 
KIND OF BUSINESS 
DURABLE GOODS 
Automotive stores 241 — 4 — 13 — 8 
Furniture and household 
appliance stores _ 148 + 6 — 1 — 7 
Lumber, building material, 
and hardware stores . 285 + 2 + 23 + 2 
NONDURABLE GOODS 
Apparel stores eens 205 + 9 x — 1 
Ds ores —..._......... 170 + 4 6 + 1 
Eating and drinking places 110 + 5 x — 4 
Filling stations . 1,041 — 1 + 7 + 7 
Florists ad ae | + 15 + 2 — 2 
Food stores . 298 — 4 x — 1 
General merchandise stores 194 + 24 + 4 — 8 
Jewelry stores = , + 13 — 7 — 8 
Liquor stores osiasieencaicces. ~ aw + 13 — 6 — 3 
Office, store, and school 
supply dealers 41 —11 2 — 6 
CITY-SIZE CLASS (1950) 
Over 250,000 1,565 + 8 + 2 — 1 
100,000 to 250,000 _ 126 + 10 — 1 — 2 
50,000 to 100,000 : . 191 + 9 x — 7 
2,500 to 50,000 __ a x — 4 — 1 
Under 2, 500 __ eceigicnacetes. ae + 2 — 8 + 8 





xChange is less than one-half of one percent. 
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CREDIT RATIOS IN DEPARTMENT AND APPAREL STORES 














Credit Collection 
Number ratios* ratiost 
pinta Oct Oct Oct Oct 
Classification stores 1954 1953 1954 1958 
ALL STORES ... d 71 63.2 62.5 38.3 39.0 
BY CITIES 
pe 5 62.3 65.5 54.5 58.6 
Cleburne 3 42.8 88.4 37.3 44.0 
Corpus Christi 3 62.8 61.6 45.0 41.0 
Dallas __.. 7 61.9 62.5 36.9 37.9 
El Paso . 3 57.6 57.6 33.3 33.4 
Fort Worth 3 66.4 64.3 36.5 39.7 
Galveston 5 62.8 61.2 49.1 49.2 
Houston 5 64.9 64.3 34.0 33.8 
San Antonio —... 6 64.8 62.6 45.3 48.0 
Wee: 2 4 62.3 60.2 55.5 56.6 
All others __.... oe 27 61.4 60.3 46.9 45.7 
BY TYPE OF STORE 
Department stores (over $1 
million) 22 63.5 63.0 36.7 37.8 
Department stores (under $1 
million —_ ; - 38 49.3 48.1 43.1 46.2 
Dry goods and apparel stores 5 69.8 58.7 47.1 48.8 
Women’s specialty shops — 17 63.9 62.3 46.0 46.2 
Men’s clothing stores : 9 66.3 65.2 52.8 56.0 
BY VOLUME OF NET SALES 
Over $3,000,000 - Se Raabe 19 64.0 63.4 36.8 37.6 
$1,500,000 to $3,000,000 _ i. ie 60.2 58.6 51.8 48.5 
$500,000 to $1,500,000 ........... 20 61.2 59.8 52.1 53.7 
$250,000 to $500,000 10 49.5 48.8 41.0 43.6 
Less than $250,000 0-16 47.8 45.9 44.3 45.0 





*Credit sales as a percent of net sales. 
+Collections during the month as a percent of accounts unpaid on the 
first of the month. 


storage fish, beef, and pork, are in large supply. Auto- 
mobile stocks are at their lowest point in two years. 

Economic indicators foretell slowly increasing business 
during months ahead. But as in past months, satisfactory 
sales response must be tempted out through the use of care- 
fully planned promotions, services, and stock maintenance. 

Survey of Texas trade. Reporting by cities, 276 Texas 
department and apparel stores averaged 19% over Sep- 
tember and 4% above last October but still trailed 
January-October 1953 by 2%. Of the 32 cities tabulated, 
29 bettered September with the best reports coming from 
Childress (+48%), Plainview (+43%), Corpus Christi 
(+41%), Beaumont (+32%), Rockdale (+27%), San 
Antonio (+26%), Fort Worth (+24%), Dallas 
(+20%), and Houston and Laredo (each +17%). 
Fifteen cities topped last October, led by Childress 
(+25%), Fort Worth (+17%), El Paso and McAllen 
(each +16%), Houston (+6%), Abilene, San Antonio, 
and Denison (each +5%), and Corpus Christi and Dallas 
(each +4%). Nine cities were ahead of January-October 
1953, mostly by 1% to 2%. The leading averages were for 
El] Paso (+13%) and Corsicana (+5%). 

Of the 37 cities reporting enough retailers of various 
types to be listed individually, two topped September and 
11 bettered last October, but only five were ahead of 
January-October 1953. The largest gains over September 
were at Kirbyville (+20%), El Paso (+17%), Plain- 
view (+15%), Beaumont (+14%), San Antonio 
(+13%), Fort Worth, Denison, and San Angelo (each 
+12%), Lubbock (+11%), Greenville, Texarkana, and 
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Victoria (each +10%). Best showings over last October 
were at Lubbock (+14%), San Antonio (+11%), Aus- 
tin and McAllen (each +10%), Temple (+8%), San 
Angelo (+6%), and Big Spring and Fort Worth (each 
+5%). However, 22 cities had decreases ranging from 
1% to 37%. Comparing the January-October periods, 
sales gains appeared for Greenville (+15%), Jasper 
(+11%), San Angelo (+6%), Kirbyville (+5%), and 
McAllen (+2%). 

Secondary trade indicators. Advertising linage in 26 
Texas newspapers averaged 12% over September and 1% 
above last October. Of the 26 papers, 23 bettered Sep- 
tember and 12 topped October 1953. Postal receipts for 
123 Texas cities were unchanged from both September 
and last October. Of the 123 cities, 44 topped September 
and 36 bettered October 1953. 


A. HAMILTON CHUTE 


POSTAL RECEIPTS 








Percent change 





Oct 1954 Oct 1954 














Oct Sept Oct from from 
City 1954 1954 1953 Sept 1954 Oct 1953 
TOTAL*  _.__. $6,228,941 $6,200,537 $6,249,220 x x 
Arlington: — 14,558 13,545 11,766 + 7 + 24 
Bastrop __. 1,431 1,501 1,741 — 65 — 18 
Bay City 9,734 9,626 9,308 + 1 + 5 
Belton: ........ : 5,338 5,589 5,784 — 4 — 8 
Brady . ree 3,382 3,942 4,697 — 14 — 28 
Brownfield —...... 7,720 6,597 6,956 + 17 +11 
Cameron _.._ 5,890 6,649 6,789 — 11 — 13 
NE ess oconctctnniitnttin 2,922 4,012 4,397 — 27 — 84 
Cleburne 12,003 10,600 11,300 + 3 + 6 
Coleman 4,862 5,865 5,359 —17 — 9 
Crystal City 2,364 2,924 2,954 — 19 — 20 
Cuero ..... 4,013 5,203 4,404 — 23 — 9 
El Campo 8,092 8,597 7,887 — 6 + 3 
Gainesville 10,313 13,229 9,920 — 22 + 4 
Gatesville 4,901 4,494 3,324 + 9 + 47 
Gilmer —.___ 4,259 3,454 4,126 + 23 + 8 
Graham 5,840 6,292 5,795 — 7 + 1 
Granbury 1,270 2,074 2,237 — 39 — 43 
Grand Prairie __ 18,352 14,758 12,398 — 10 + 8 
Hillsboro 4,929 5,237 6,407 — 6 — 23 
Huntsville 5,806 6,800 9,625 — 15 — 40 
Jacksonville 9,568 11,036 11,257 — 13 — 15 
Kenedy 3,117 3,557 8,585 — 12 — 13 
Kerrville —.—___. 9,579 8,156 8,976 +17 7 
Kingsville 10,849 14,692 11,016 — 26 — 2 
Kirbyville 1,852 2,999 2,342 — 38 — 21 
Levelland AR 6,663 6,500 7,571 + 8 — 12 
La Grange _...... 4,499 4,575 5,154 — 2 — 13 
Littlefield _ 5,586 5,389 5,741 + 4 — 8 
Llano 1,754 2,008 2,296 — 18 — 24 
Luling eae seiioiae 2,808 8,741 3,293 — 25 — 15 
| | ee 15,864 17,565 17,778 — 18 —14 
McCamey . Set 2,733 8,515 3,821 — 22 — 28 
MS 6,744 5,947 6,448 + 13 + 5 
Navasota 8,337 4,291 4,118 — 22 — 19 
Pasadena __.... 17,764 17,406 15,639 + 2 +14 
Pecos Riseaees 18,321 12,060 19,366 + 52 — 6 
PE ioc 3,539 4,322 4,259 — 18 — 17 
Phtshurg ——___.. 2,335 3,105 2,602 — 25 — 10 
Fatt ... 1,930 2,862 2,458 — 33 — 21 
Terrell 5,678 5,212 5,842 + 9 — 8 
Vernon __. 10,425 16,101 11,969 — 85 — 18 
Yoakum ___. 11,028 12,365 14,383 —l1l — 23 





*The total includes receipts for cities which are listed individually under 
“Local Business Conditions.” 
xChange is less than one-half of one percent. 





INDUSTRIAL PRODUCTION 


Texas allowable oil production was raised by 64,374 
barrels daily for December. The monthly quota, based on 
a 16-day schedule, will average 2,961,782 barrels a day. 
The additional allowance for new wells brought in during 
the month will raise the daily amount by about 35.000 
barrels. Of the major oil purchasers attending the state- 
wide proration hearing in November, six recommended 
the 16-day production pattern that was adopted. Others 
recommended fewer producing days for the final month 
of the year. Favoring the 16-day pattern were Sinclair, 
Magnolia, Continental, Atlantic, Gulf, and Humble. 

Since January of last year Texas’ share of the crude oil 
produced in the nation has declined about 3%, according 
to Railroad Commissioner Olin Culberson, although 
other states in the West and Midcontinent region have in- 
creased their proportional standing by about the same 
amount. “Other areas have been taking the Texas mar- 
ket,” Mr. Culberson stated. “Perhaps we have given too 
much weight to nominations, without regard to the eco- 
nomic effect on producers and royalty owners.” Mr. Cul- 
berson also noted that about 22 million barrels more oil 
is in storage in Texas now than was a year ago. 


Crude Oil Production 
Index » Adjusted for seasonal variation » 1947-1949 + 100 


en ae 
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PETROLEUM AND GAS ACTIVITY 


Source: State Comptroller of Public Accounts and Oil and Gas Division, 
Railroad Commission of Texas 





Oct 1954 Oct 1954 


Oct Sept Oct from from 
Product 1954 1954 1953 Sept 1954 Oct 1953 
CRUDE OIL 
Value (thous of dols) 207,907 216,502 242,395 — 4 — 14 
Production (thous 
of dols) 73,366 76,248 84,919 —- 4 — 14 
Runs to stills (thous 
of bbls) 60,268 58,935 59,184 2 2 
NATURAL AND 
CASINGHEAD GAS 
PRODUCED (value 
in thous of dols) 34,965 31,477 34,280 + 11 + 2 


December allowables in fields throughout the state 
were all increased. In District 1 (Southwest) the De- 
cember allowable in barrels daily was 55.222. a gain of 
just 563 barrels from the 54,659 volume allowed in No- 
vember (as of November 13). The District 2 (South- 
west) change was somewhat greater in volume, amount- 
ing to 3,937, the difference between the December quota, 
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142,541 barrels, and the November level, 138,604 bar- 
rels. In District 3 of the Gulf Coast, the allowable was 
boosted from 450,482 barrels in November to 459,013 
barrels in December, a gain of 8,531 barrels. 

District 4 (Southwest) was permitted an increase in 
allowable production from 246,594 barrels in November 
to 252,065 in December. The gain amounted to 5,47] 
barrels. District 5 (East Central) was boosted from a 
45,611-barre] quota in November to 46,468 barrels in 


December, an increase amounting to just 857 barrels. 


WELL COMPLETIONS 
Source: The Oil and Gas Journal 





October 1954* January-October 





Region Oil Gas Dry Total 1954 1953 
- SEXAS 87143 620—~Ct«<‘éwzR CB 15,277 14,166 
Southwest 90 14 74 178 2,101 2,356 
Gulf Coast 105 7 86 198 2,213 2,068 
Eastern 51 7 27 85 924 669 
North Central 346 2 279 627 5,701 5,374 
West 242 5 76 323 3,497 3,062 
Panhandle 37 27 6 70 841 637 





*For four weeks ending October 30, 1954. 


District 6 (East Texas) was allotted an increase of 
3,052 barrels, from 116,345 in November to 119,397 bar- 
rels in December. In the East Texas field, classified under 
District 6, the gain from 212,057 barrels in November to 
218.332 barrels in December amounted to 6,275 barrels. 

District 7-B (West Central) was given a 3,312-barrel 
increase from 158,932 barrels in November to 162,244 
barrels in December. In District 7-C (West Texas) the 
gain of 5,444 barrels between November and December 
allowables represented the difference between 203,589 
barrels during the earlier month and 209,033 barrels this 
month. The largest gain allowed in any district was the 
23,023 barrel increase alloted District 8 (West Texas). 
The November allowable production in this district was 
905.800 barrels; in December, the Railroad Commission 
of Texas allotted a quota of 928,823 barrels to the same 
area. 

In District 9 (North Texas) the allowable increase be- 
tween November and December amounted to 3,774 bar- 
rels; the December quota was 259,912 barrels as compared 
with a November quota of 256,138 barrels. 

District 10 (Panhandle) was allotted a month-to-month 
gain of only 135 barrels, from 108,597 barrels in No- 
vember to 108,732 barrels in the current month. 

Congressional changes. When the 84th Congress con- 
venes in January, the oil and gas industries will have 
some new key figures with which to deal. Probably the 
most important change in the situation, insofar as these 
industries are concerned, is in connection with proposed 
legislation designed to offset the Supreme Court decision 
in the Phillips Petroleum Company case. Under this 
ruling the Federal Power Commission has already begun 
regulation of natural gas prices at the production and 
gathering level. 

Both Representative Sam Rayburn, who will be the 
next speaker of the House, and Senator Lyndon B. John- 
son, potential Senate majority leader, are strong ad- 
vocates of legislation to amend the federal natural gas 
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act in order specifically to prohibit control of gas prices 
at the production level. In their respective positions of 
leadership in the two bodies, Rayburn and Johnson should 
be able to put substantial pressure behind the drive for 
enactment of proposed legislation. Because of Democratic 
control of the House, Representative J. Percy Priest of 
Tennessee is slated to become chairman of the interstate 
and foreign commerce committee which will consider and 
handle the bill. Priest has also favored such legislation in 
the past. On the other hand, Senator Warren Magnuson 
of Washington will become chairman of the same com- 
mittee in the Senate, and he has previously shown opposi- 
tion to such legislation. 

FPC attempts price-fixing. Meanwhile, the _five- 
member Federal Power Commission is trying to decide 
what is a reasonable price for natural gas at the pro- 
duction level. The Commission probably will not reach 
a decision for two or three months. 

A majority of the commissioners apparently are op- 
posed to applying the public utilities method of price 
regulation. This means that no attempt will be made to 
fix the cost of producing the gas and to allow a set margin 
of profit, which is the method normally used in establish- 
ing rates for natural gas and electric power at the con- 
sumer level. Since the bulk of the gas in interstate ship- 
ment is produced along with crude, it would be extremely 
difficult to determine what part of the cost should be 
attributed to oil and what part to gas. 

While the commissioners have reached an answer to 
this part of the problem, they apparently have not decided 
as yet what regulatory yardstick to apply when fixing the 
prices under the mandate of the Supreme Court. In ad- 
dition, the commissioners must decide what policy to 
adopt with respect to esculation, most-favored nation 


REFINERY STOCKS 


Source: The Oil and Gas Journal 


~~ Percent Change _ 








Oct 1954 Oct 1954 


Area ana Oct Sept Oct from from 
product 1954 1954 1953 Sept 1954 Oct 1953 
UNITED STATES 
Gasoline 149,789 152,118 143,368 — 2 + 4 
Distillate - . 187,055 128,239 134,631 + 7 + 2 
Residual Saeer . 66,392 56,365 51,558 x + 9 
Kerosene -...... . 88,228 38,390 37,963 x + 1 
TEXAS 
Gasoline ae . 26,034 25,247 26,456 + 3 — 2 
Distillate = uc 29008 17,668 19,290 + 8 — 1 
Residual __... 5 6,419 8,112 8,419 — 9 — 12 
Kerosene -.............. 4,718 5,065 5,109 — 7 — 8 





Figures shown are for the Friday nearest the end of the month. 
xChange is less than one-half of one percent. 


clauses, and other provisions in existing contracts which 
would mean higher prices for gas in the future. Presently, 
prices are frozen at the June 7 level, the date of the Su- 
preme Court decision in the Phillips case. 

Bids received on offshore land. Ninety bids for oil 
and gas leases on 19 tracts of submerged land off the Texas 
coast were received recently by the U.S. Department of 
Interior. High bids totalled more than $23 million. The 


bids were on tracts on the continental shelf, the area 
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which is more than three leagues, or 10.35 miles, from 
the coast and still under federal control. 

The largest cash bonus bid for any one tract was $4,- 
565,251, offered by Standard Oil Co. of Texas for a lease 
of 5,760 acres in tract 37 in the High Island area. On a 
per-acre basis, the highest bid was $2,209 an acre by Mag- 
nolia Petroleum Co. for the 1,440 acres in tract 18, also 
in the High Island area. 


Industrial Electric Power Use in Texas 
Index © Adjusted for seasonal variation « 1947-1949 = 100 


‘1 a 300 
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ELECTRIC POWER CONSUMPTION 





Percent change 
Oct 1954 Oct 1954 
Oct Sept Oct from from 
Use 1954* ——1954* = 1954 ~— Sept 1954 Oct 1953 
Consumption (thous of kw-hrs) = ; 











TOTAL 2,664,114 2,942,009 2,335,481 — il + 14 
Commercial 427,581 481,681 363,484 — 11 + 18 
Industrial 1,570,516 1,667,880 1,448,189 — 6 + 8 
Residential 512,087 616,356 410,951 — 17 + 25 
Other 153,930 176,092 112,857 — 13 + 36 





*Preliminary—based on reports of 10 electric power companies, leveled 
to Federal Power Commission estimates by the Bureau of Business 
Research. 


Fred Wormser, Assistant Secretary of Interior, said 
the 111,788 acres included in the 19 tracts constituted less 
than 5% of the leasable acreage of the outer continental 


shelf off the Texas coast. 


Industrial briefs. The National Homes Company of 
Lafayette, Indiana, maker of prefabricated houses, is said 
to be considering four sites in Texas for its first south- 
western plant. The sites under consideration are Mesquite, 
Waco, Corsicana, and Tyler. The company, which 
promises an annual payroll of about $2 million, wants 
financing for a plant covering about six acres. 

American Liberty Oil Company announced recently 
that it has bought the Lacy refinery at Big Sandy, which 
has an annual payroll of $150,000 and employs 45 men. 
Richard Zachry, executive vice-president, said the re- 
finery would be converted into an asphalt and road oil 
plant and would operate on a seasonal basis. The refinery 
vill be shut down temporarily but will resume operations 
next spring, probably in April. 

Cabot Shops, Inc., of Pampa has received a government 
contract amounting to $2,53,600. Under the terms of the 
contract, the firm will manufacture 2,800 tube forgings 
for 90 mm. cannons for the Army. 


WituiaM S. Lowe, Jr. 
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Notes on the Industrialization of Texas 





TEXAS BUSINESS REVIEW 


Packaging Industry 


Texas manufacturers and retailers are convinced that 
today’s shopper is concerned with the appearance of the 
package she takes home. At the same time, as goods be- 
come more abundant and competition for the buyer’s dol- 
lar increases, extra services to attract customers are be- 
coming increasingly important. These two factors have 
given rise to a thriving packaging industry in Texas. And 
the development of modern packaging is also adding new 
outlets for the products of Texas industry. 

Packaging initially served only a utilitarian function. 
The container or wrapper was designed to protect the 
product until it was ready for use. From this modest start, 
the packaging industry, whose sales have ballooned to $10 
billion annually in the nation, now supplies more than 
300 billion packages of all types each year. Today, mod- 
ern packaging has added color, art, design, imagination, 
and convenience to utility. Gaily-decorated tumblers 
have replaced glass jars as containers for many foods; 
brightly-colored boxes for breakfast cereals feature cut- 
out designs for youngsters. Milk now comes in square, 
space-saving cartons that have a new kind of spout which 
pours like a pitcher. And plastic containers for many prod- 
ucts can be reused a dozen ways in the home. 

The problem of selecting the size and kind of container 
to be used offered many obstacles. Sizes were developed 
over a period of years, largely by trial and error. The type 
of container used became more complex where paper, 
metal foil, packaging films, and other flexible materials 
were used. They had to be odorless, tasteless, and nontoxic 
when used to package food. Cost had to be considered as 
well as general attractiveness, resistance to moisture and 
to light, chemicals inertness, and transparency. Some 
containers had to be greaseproof; others had to stretch or 
shrink. And when the right kind of container was found, 
printability had to be considered. 

Currently, the industry’s researchers are seeking new 
methods and materials which will free packaging from 
its former dependence on tin. The function of plastics in 
this crusade continues to expand. With newly developed 
forming techniques, the idea of sheet-forming, particu- 
larly in vinyls and polystyrene, is gaining fast. Formed 
containers are now being used to package a wide variety 
of products. 

The use of plastics in packaging ranges over a wide 
field, from the small squeeze bottles to linings for drums 
used in shipping petroleum products and heavy chemicals. 
Polyethylene, in particular, is useful in chemical container 
linings, since it is resistant to such highly corrosive acids 
as hydrofluoric acid, which attacks even glass. 

Styrofoam, a snowy-white, spongy material used large- 
ly in air-conditioning insulation, has found a new sea- 
sonal use. Its lightness, ease of fabrication, and snowy 
appearance make it particularly suitable for Christmas. 
The styrofoam, manufactured by Dow Chemical Com- 
pany, is cut into decorations to adorn packages. Another 
Dow product, Saran-Wrap, which was developed during 


World War II as a wrapping for guns and precision in- 
struments, is coming into its own as a wrapping material. 
It is thin (5/10,000”), clear, and completely impervious 
to air, moisture, and gases. The unique feature of Saran- 
Wrap is that the static electricity which is always active on 
its surface allows it to seal itself to whatever it covers. 

Because of the insistence of the consumer, transparent 
materials have a wide edge in the packaging field. More 
than 60 different types and thicknesses of cellophane are 
manufactured to meet specific uses. Cellulose acetate, an- 
other transparent film, is often used as a window in pack- 
ages and cartons. 

Texas’ large truck farming industry has also benefited 
from the transparent films now used in packaging. Green 
and leafy vegetables are often prepacked in polyethylene 
bags which prevent loss of moisture and reduce wilting. 
Customers like the neat, transparent bags because they are 
sanitary and convenient. Retailers who have limited space 
for storing perishables also prefer them. 

The widespread use of corrugated paper, cardboard, 
sawed wood, veneer, and pulp board in packaging is also 
increasing, and that means increased use of East Texas 
lumber. It also means more business for manufacturers of 
paper and wood products. Dairypak, Inc. of Fort Worth 
opened a new plant in September to make paperboard 
milk containers. The plant will employ 35 to 50 workers 
regularly and 150 when it reaches peak production. An- 
other firm, Gaylord Container Corporation at San An- 
tonio, will open a new modern box assembling plant in 
July, 1955, to replace its old one. Production will be 
stepped up. 

Texas aluminum is being used for such products as col- 
lapsible tubes for tooth paste. Aluminum foil and alumi- 
num sheets are used in various kinds of wrapping. 

The rapidly expanding frozen juice industry is consum- 
ing more and more tin, and soft drink manufacturers are 
experimenting with cans for their products. Virtually all 
of this tin is refined at the Texas City Tin Processing Cor- 
poration, the only large tin smelter in this country. 

While the packaging industry in Texas and in the na- 
tion has demonstrated an amazing alertness to the advan- 
tages of attractive, efficient packaging, there is much ex- 
ploration yet to be done. The high costs of labor are forc- 
ing additional consideration of improved methods for 
handling packaged products. Some industries have profited 
from work done in scientific design of crates and shipping 
units to cut down on space and to guard against damage. 
But more machines are needed to eliminate hand labor, 
increase output, save floor space, and improve sanitation. 

Meanwhile, Texas manufacturers, retailers, and con- 
sumers alike seem unanimous in one opinion: modern 
packaging methods are a welcome, needed innovation. 
‘Today’s retailer must do more than offer a quality product. 
His product must bear the label of distinct, attractive 
packaging. 

ANNE K. SCHULER 
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LABOR 


Strike passes year mark. Picketing by members of 
CIO Sabine Area Local Industrial Union 1814 con- 
tinued to tie up more than 20 Port Arthur retail stores. 
The strike, which began on November 19,1953, has caused 
an estimated loss in retail dollar volume of between $10 
and $20 million according to Lyle Vickers, manager of 
the Port Arthur Chamber of Commerce. A National Labor 
Relations Board ruling in late October ordered a rep- 
resentation election to be held at five firms on November 
11. Strikers were barred from voting, and voting was 
restricted to present employees of the stores. The 63 
employees voted unanimously against the union. The 
election was conducted by NLRB. 

Union shop prohibition voided. On November 16, 
the Seventh Court of Civil Appeals dissolved an injunction 
prohibiting a union shop agreement between the Inter- 
national Association of Machinists and the Santa Fe 
Railroad. The original suit had been filed against 16 non- 
operating unions by nonunion employees of the Santa Fe. 
The Santa Fe was also named as a defendant in the suit, 
but it joined the plaintiffs in seeking relief against the 
defendant unions. Last January, Judge E. C. Nelson of 
the 108th District Court enjoined the union and the rail- 
road from entering into a union shop agreement, saying 
that the Texas “right to work” law took precedence in 
the case. 

Union wage scales for seven selected building crafts in 
Dallas ranked higher than the averages for 24 southern 
cities during the third quarter of the year. The Bureau of 
Labor Statistics reported that two crafts, bricklayers at 
$3.50 an hour and plasterers at $3.43, ranked with the 
top wage levels in the South. The other crafts included 
electricians and plumbers, $3.00 an hour; carpenters, 
$2.75; painters, $2.62; and building laborers, $1.45. 

Dividend declared. Officials of Texas Eastman, a di- 
vision of Eastman Kodak, recently announced a wage 
dividend of approximately $200,000 to be distributed to 
more than 500 workers in the Longview plant. A total of 
$28.5 million will be distributed among Kodak’s 53,000 
workers in America. The dividend, announced November 
17, will be more than 314% above last year’s dividend. 
In the payment to be made in March, eligible persons will 
receive $28.75 for each $1,000 earned at Kodak during 
the five years 1950-1954. The dividend will be paid in 
addition to regular wages and will have no effect on wage 
rates. 

The San Antonio Air Materiel Area has received of- 
ficial notification authorizing it to plan for employment 
of 550 civilians to operate the San Antonio General Depot. 
Major General Thetus C. Odom, commander of the Air 
Materiel Area, said a joint agreement has been reached 
with the Army to provide that the Air Force try to meet 
this additional employment by utilizing personnel now 
operating the Army establishment. Employment by the 
Air Force will be distributed over the next several months 
and will be completed before June 30, 1955. Included 
among the categories of civilian positions to be filled are 
supply personnel, guards, and utility and maintenance 
specialists. 

A cancellation by the U. S. Navy of an order for 96 
twin-jet Cutlass attack-fighter airplanes, scheduled to be 
built by Chance Vought Aircraft, Inc. at Dallas, will 


ll 


necessitate laying off approximately 430 employees of 
the plant. F. O. Detweiler, president of the company, 
said lack of suitable engines for the planes was given by 
the Navy as the reason for the cancellation. About $80 
million would have been spent for the planes, engines, 
engine spares, radar equipment, and other aircraft 
components. 
ANNE K. SCHULER 


ESTIMATES OF NONAGRICULTURAL EMPLOYMENT 


Source: Texas Employment Commission in cooperation with the Bureau 
of Labor Statistics, U. S. Department of Labor 








Percent change 
Employment (thous) 





Oct 1954 Oct 1954 











Oct Sept Oct from from 
Industry 1954* 1954 1953 Sept 1954 Oct 1953 
TOTAL 2,261.4 2,261.4 2,247.7 0 + 1 
TOTAL 
MANUFACTURING 427.9 428.0 434.0 x — 1 
Durable goods 201.56 202.2 205.5 x — 2 
Ordnance poe: % 2.9 2.8 8.8 + 4 — 67 
Lumber and wood products 26.9 26.8 26.4 x + 2 
Furniture and fixtures 11.0 11.4 10.5 — 4 + 65 
Stone, clay, and glass __ 15.6 15.7 15.8 — 1 — 1 
Primary metals 25.8 26.0 26.0 — 1 1 
Fabricated metal products 17.4 17.4 18.0 0 — 3 
Machinery (except 
electrical) . . $8.4 33.6 $3.9 — 1 — 1 
Electrical equipment 5.2 5.2 4.7 0 + 11 
Transportation equipment 56.2 56.3 54.1 x + 4 
Other durable goods 7.1 7.0 7.3 + 1 — 8 
Nondurable goods _.. 226.4 225.8 228.5 ¥ — 1 
Food _ ec 61.6 61.7 61.9 x x 
Textile mill products _. 8.9 8.8 9.7 + 1 — 8 
Apparel ; rasa - $0.1 30.1 29.9 0 ae 
Paper and allied products %.1 7.1 12 0 — 1 
Printing and publishing . 26.2 25.6 25.7 + 2 + 2 
Chemicals and allied 
products 39.9 39.7 41.4 + 1 — 4 
Petroleum products __ 47.0 47.2 47.4 x — 1 
Leather and leather 
products rs ; 3.3 3.2 2.9 + 3 + 14 
Other nondurable goods _. 2.3 2.4 2.4 — 4 —_ 
TOTAL NONMANU- 
FACTURING -. 1,833.5 1,833.4 1,813.7 x + 1 
Mining 120.8 128.5 120.7 — 3 x 
Petroleum and natural gas 113.7 116.7 113.7 — 3 0 
Metal, coal, and other 
mining Sens 6.6 6.8 7.0 — 3 — 6 
Contract construction 171.9 175.0 168.1 — 2 2 
Transportation and utilities 224.8 224.8 235.1 x — 5 
Interstate railroads _ 58.6 58.3 65.2 + 1 — 10 
Other transportation 92.3 92.7 96.4 x — 4 
Telephone and telegraph 35.2 35.3 36.3 = — 8 
Public utilities 38.2 88.5 37.2 — 1 + 3 
Government 334.8 3828.38 327.5 + 2 + 2 
I hares k cincnscebindpinn 697.0 605.7 596.9 x + 2 
Wholesale trade ___. 155.2 155.1 152.1 x + 2 
Retail trade - ine 451.8 450.6 444.8 x + 2 
General merchandise... 74.2 72.2 76.9 + 8 — A4 
Food and liquor stores 79.3 79.6 74.9 x + 6 
Automotive heaeieeeeel cs Ee 53.0 51.8 — 1 + 2 
Apparel 2 28.9 28.5 29.0 + 1 x 
Other retail trade a 216.7 217.3 212.2 x + 2 
Finance, insurance, and real 
estate “2 100.3 100.5 98.1 =x + 2 
Banks and trust companies 24.8 24.6 24.2 x + 2 
Insurance ; Cane ee 43.8 44.0 42.5 > + 3 
Real estate and finance 31.7 31.8 31.4 x + 1 
Service and miscellaneous 274.9 275.6 267.3 x + 38 
Hotels and lodging places 26.8 27.2 26.6 — 1 + 1 
Laundries and cleaners 29.9 28.8 30.2 + 4 —- 1 
Other business services 218.2 219.6 210.5 — 1 + 4 





*Change is less than one-half of one percent. 
*Preliminary. 
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AGRICULTURE 


Higher crop estimates. As the 1954 harvesting season 
drew near a close, the outlook for higher yields con- 
tinued to improve. The November 1 Texas crop estimate 
released by the U. S. Department of Agriculture in- 
dicated improved prospects for cotton, grain sorghums, 
peanuts, sweet potatoes, and pecans. Rice and corn pro- 
duction estimates, with the bulk of these crops already 
harvested, remained unchanged from a month earlier. 

The latest estimate is for a cotton crop of 3,850,000 
bales; about two-thirds of this amount is already ginned. 
This total is about 8% above the October forecast, with 
almost all of the increase coming on the High Plains and 
the northern Low Rolling Plains. Production of grain 
sorghums is placed at 95,298,000 bushels, about 10% 
above the October forecast, with limited acreage re- 
maining to be harvested on the High Plains. In many 
localities storage facilities were inadequate to handle the 
crop, and considerable grain was being piled on the 
ground. Peanut production was estimated at 92,295,000 
pounds, up slightly from the October estimate. The sweet 
potato crop was placed at 1,485,000 bushels, also slightly 
above a month earlier. October rains improved the average 
yields, but second growth and some rotting following the 
rains lowered the quality of the crop. The harvest of 
pecans got fully underway with the first frost, and the 
production estimate was raised slightly to 21 million 
pounds. 


FARM CASH INCOME 





January-October 














Percent 

Commodity 1954 1953 change 

Value (thousands of dollars) 

TOTAL 1,391,297 1,409,431 — 1 
Cotton 466,889 361,881 + 29 
Cottonseed 72,642 68,651 + 6 
Wheat 44,085 41,507 + 6 
Oats 11,570 10,591 + 9 
Corn 15,217 13,916 — 9 
Grain sorghum 28,376 38,660 — 27 
Flaxseed 8,225 8,070 + 5 
Peanuts 3,923 8,961 — 56 
Rice 69,934 76,414 — 10 
Cattle 236,866 259,644 — 10 
Calves 79,635 98,812 — 19 
Hogs 54,620 64,012 — 15 
Sheep and lambs 23,085 19,903 + 16 
Wool 20,423 22,528 — 9 
Mohair 9,110 8,778 + 4 
Poultry 49,274 59,354 —17 
Eggs 58,727 74,459 — 21 
Milk and milk products 99,869 123,712 — 19 
Fruit and vegetables 43,827 53,578 — 18 





~ xChange is less than one-half of one percent. 

Farm cash income as computed by the Bureau understates actual farm 
cash income by from 6% to 10%. This situation results from the fact that 
means of securing complete local marketings, especially by truck, have 
not yet been fully developed. In addition, means have not yet been devel- 
oped for computing cash income from all agricultural specialties of local 
importance in scattered areas. This situation does not impair the ac- 
curacy of the index shown on page 24. 


Cotton. It is remarkable that in spite of the prolonged 
drouth the USDA estimates an average cotton yield in 
Texas of 242 pounds, or just under one-half bale, per 
acre. For 37 consecutive years, from 1912 to 1949, Texas 
cotton farmers failed to raise an average yield of 200 





TEXAS BUSINESS REVIEW 


pounds. Today it is a poor crop that does not exceed 200 
pounds per acre. Some areas, notably Central and East 
Texas and the Blacklands, did harvest a small crop this 
year. However, the very good yields in the irrigated areas, 
such as the 600-pound average in the region around El 
Paso, have held the state average at a relatively high level. 


INDEXES OF PRICES RECEIVED BY FARMERS 
(1909-1914 = 100) 


Source: Bureau of Agricultural Economics, U. S. Department of 
Agriculture 








Percent change 


Oct 1954 Oct 1954 








Oct Sept Oct from from 

Index 1954 1954 1953 Sept 1954 Oct 1953 
ALL FARM PRODUCTS _.....__ 264 262 259 + 1 + 2 
a2: (ors... BD 258 247 x + 65 
Food grains ea . 282 218 241 + 6 — 4 
Feed grain and hay : 187 176 182 + 6 + 3 
Potatoes and sweet potatoes 247 256 165 — 4 + 50 
0) EEE ee, 110 154 + 49 + 6 
ne NON oc 275 312 — 1 — 13 
TE: : . 269 269 252 0 + 7 
Oil-bearing crops é 286 807 250 — 7 + 14 

LIVESTOCK AND 

PRODUCTS ~___... 272 267 274 + 2 — 1 
Meat animals S288 277 246 + 2 + 15 
Dairy products ; 252 242 275 + 4 — 8 
Poultry and eggs __ : . 228 227 300 — 2 — 26 
Wool plate Corcecqpetc ect e 348 385 0 — 10 





xChange is less than one-half of one percent. 


The USDA has announced that the Texas allotment for 
the 1955 crop of upland cotton will be 7,612,779 acres, 
more than a million acres under the 1954 allotment. How- 
ever, there has been some speculation that when the new 
Congress convenes in January, it will overrule Secretary 
Benson and raise the allotment, as it did last year. This 
acreage, 42% of the national total and over four times 
that of Mississippi, the second-ranking state, points up the 
importance of Texas in the national cotton picture. Texas 
also received 15,964 acres of the 46,154 allotted in the 
nation to American-Egyptian cotton. All of the Texas 
crop of this extra-long-staple variety is grown in the Trans- 
Pecos area around El Paso. In December 14 farmers who 
grew cotton in 1954 will vote in a referendum to de- 
termine whether marketing quotas will be operative for 
the 1955 crop. At least two-thirds of those voting must 
approve quotas if they are to continue in effect. 

Livestock. The number of cattle to be grain-fed during 
the winter season is still uncertain, but most observers 
expect it to be about the same as last year. Roughage and 
grain are scarce on most farms except in certain irrigated 
areas, and farmers seem more concerned about main- 
taining their herds through the winter than feeding for 
market. Generally speaking, Texas livestock were in fair 
to good condition as winter approached. Supplemental 
feeding tapered off in the northern Blacklands and most 
eastern and southern counties, where early-planted small 
grains, which were greatly benefitted by October rains, 
furnished an increasing amount of grazing. Yet supple- 
mental feeding increased on the Low Rolling Plains and 
most of the Edwards Plateau, for grass was critically 
short and additional rains were needed for small grains 
to furnish ample grazing. Marketing of cattle and calves 
continued heavy over most of the state, but prices have 
held fairly steady throughout the late summer and fall. 
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Further mechanization on farms. In agriculture, as 
in almost every other facet of the nation’s production pic- 
ture, the emphasis today is on power. In Texas there has 
been an increased use of the mechanical cotton picker, 
but before the stripper can work, the stalks must be de- 
foliated. This defoliation is best accomplished by spraying 
chemicals from the air. Conventional planes are hampered 
in this work by small fields, obstacles in the flight path, 
and bad weather. In addition, they must often apply two 
coats of the chemicals, one to cover the top leaves and 
another, six to nine days later, to reach the lower parts 
of the plants. 


CARLOAD SHIPMENTS OF LIVESTOCK * 


Source: Bureau of Business Research in cooperation with the Agricultural 
Marketing Service, U. S. Department of Agriculture 








Percent change 
Oct 1954 Oct 1954 
from fr 


Oct Sept Oct om 
Sept 1954 Oct 1953 


Classification 1954 1954 1953 








TOTAL SHIPMENTS 4,448 4,445 3,655 x + 22 





2,860 


Cattle 3,199 2,992 + 12 7 
Calves _. 789 963 450 — 18 75 
Hogs 4 4 5 x — 20 
Sheep 456 618 208 — 26 +119 

INTERSTATE 4,027 3,968 2,967 + 1 36 
Cattle 2,914 2,536 2,449 + 15 + 19 
Calves 692 904 368 —2 + 88 
Sheep 421 528 150 — 20 +-181 

INTRASTATE Bs: 421 477 688 — 12 — 39 
SS ae 285 324 543 — 12 — 48 
Calves _._. . 97 59 82 +- 64 + 18 
Hogs oie 4 4 5 b — 20 
Sheep -.......... 35 90 58 — 61 — 40 





*Rail-car basis: cattle, 30 head per car; calves, 60; hogs, 80; and 
sheep, 250. 

Now Continental Copters of Fort Worth and Dallas has 
eliminated these problems with the use of helicopters. 
With the helicopter, one application is usually sufficient, 
since the spray is propelled by the rotors downwash 
through the foliage to the ground, where it bounces back 
to cover the lower leaves. And the helicopter’s maneuver- 
ability enables the pilot to fly at night and under un- 
favorable weather conditions; to follow contour plant- 
ing; to work clear to the edge of the field, power line, or 
other obstacle; and to land on any surface for fueling or 
loading chemicals. At $4.00 an acre, Continental Copters 
has been able to guarantee its work, a relatively rare thing 
in the business of aerial application of agricultural 
chemicals. WituiaM S. Lowe, Jr. 





Bureau of Business Research Services 
Texas Business Review of the Air 


A weekly digest of authoritative and timely business 
reports head on information from the Texas Busi- 
ness Review. 

Presented in cooperation with Radio House, The Uni- 
versity of Texas, this informative program may be 
heard on KURV (Edinburg), KSIX (Corpus Christi), 
KWED (Seguin), and KNOW (Austin). Beginning 
soon, TBR of the Air will be broadcast by other Texas 


stations. Call your local station for information. 











13 


FINANCE 


Bank credit. During the month of October, loans of 
weekly-reporting member banks of the Eleventh Federal 
Reserve District increased 3%, the second successive 
month to register an increase. Commercial, industrial, 
and agricultural loans and total loans and investments 
also rose 3% during the month. Total loans and invest- 
ments were 13% higher than a year ago, while total loans 
were 8% higher. Holdings of U. S. Government securities 
rose 4% during the month of October and were 21% 
higher than a year ago. Demand deposits increased 1% 
during October and were 3% over a year ago, 

Installment credit extended by commercial banks in 
the Eleventh Federal Reserve District decreased 7% 
during September, bringing the total amount of credit 
outstanding to a level 17% below September 30, 1953. 
Decreases in automobile and other consumer financing 
accounted for most of this decrease. 

No data on total consumer credit outstanding is avail- 
able for Texas, but for the country as a whole, the total 
volume of consumer credit outstanding increased again 
in September. More than half of the increase was in the 
noninstallment type of credit, particularly in charge 
accounts. The amount of automobile installment credit 
outstanding increased $13 million while other consumer 
goods paper decreased $6 million. Repair and modern- 
ization loans rose $2 million and personal loans $21 mil- 
lion. New installment credit extended during September 
was $52 million less than during August while repayments 
were $18 million less. 

Public finance. Revenue receipts by the State Comp- 
troller for the first two months of the new fiscal year were 
4% below the first two months of last year. September, 
the first month of the fiscal year, had been 11% over 
September 1953. Crude oil and sulfur production taxes 
registered declines of 12% and 7%, respectively. Licenses 

REVENUE RECEIPTS OF STATE COMPTROLLER 


Source: State Comptroller of Public Accounts 


September 1-October 31 














———— = ——— Percent 

Source 1954 1953 change 

TOTAL _—-..--.-----------$114,012,866 $118,446,173 — 4 
Ad valorem and inheritance tax 1,022,233 1,172,686 — 13 
Natural and casinghead gas 

production taxes 3,826,478 3,757,695 + 2 
Crude oil production taxes 19,803,352 22,382,315 — 12 
Sulphur production taxes 1,029,905 1,108,810 — 7 
Net motor fuel taxes 19,324,169 18,505,211 + 4 
Cigarette tax and licenses 5,751,557 5,819,417 — 1 
Alcoholic beverage taxes and licenses 4,477,366 4,301,592 + 4 
Automobile and other sales taxes 3,237,433 2,587,460 + 25 
Other license and fees 8,457,638 3,217,586 + 7 
Franchise taxes 8,960,059 182,184 +2100 
Mineral leases, rentals, and bonuses 2,852,397 3,843,641 — 39 
Oil and gas royalties 4,010,239 4,060,229 — il 
Interest on securities owned 2,569,060 3,791,740 — 32 
Unclassified receipts from county 

tax collectors 4,727,013 5,959,968 — 21 
Motor vehicle licenses, permits, and 

miscellaneous 1,422,629 1,112,250 + 28 
Sale of commodities 2,318,391 1,987,330 +17 
Federal aid—highways 2,493,124 6,604,142 — 62 
Federal aid—public health 1,003,369 914,510 + 10 
Federal aid—public welfare 20,049,618 18,932,065 + 6 
Federal aid—public education 2,329,677 2,406,341 — 3 
Unemployment compensation taxes 1,047,484 1,473,656 — 29 
All other receipts - 3,799,675 4,325,345 — 12 
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CHANGES IN CONDITION OF WEEKLY-REPORTING MEMBER 
BANKS IN THE DALLAS DISTRICT 


Source: Board of Governors of the Federal Reserve System 








Oct 1954 Oct 1954 Oct 1953 
from from from 
Item Sept 1954 Oct 1953 Sept 1953 
ASSETS 
Loans and investments + 3 + 13 + 3 
Loans + 3 + 8 3 
Total U.S. Government securities + 4 + 21 + 2 
Treasury bills _-— 4 + 33 + 15 
Treasury certificates of 
indebtedness — 10 — 44 — 2 
Treasury notes + 33 + 29 + 6 
Bonds + 1 + 44 x 
Other securities + 7 + 20 1 
Reserve with Federal Reserve 
Banks — 2 + 4 2 
Cash in vaults + 2 - 8 + 11 
3alances with domestic banks + 1 — 6 7 
LIABILITIES 
Total deposits (except interbank) + 3 + 9 + 2 
Demand deposits (adjusted) + 1 + 3 4 
Time deposits + 5 + 22 3 
U.S. Government deposits + 44 +110 — 43 
Interbank deposits _.— 1 + 16 + 4 
Domestic banks : — 1 + 17 + 4 
Foreign banks — 13 + 8 + 18 
CAPITAL ACCOUNTS + 2 + 12 0 





*Percentage changes are based on the Wednesday nearest the end of the 
month. 
xChange is less than one-half of one percent. 


and taxes on sales of cigarettes declined 1%, while taxes 
on alcoholic beverages increased 4%. Motor fuel taxes 
also increased 4%, and automobile and other sales taxes 
increased 25%. Receipts from natural gas production 
taxes were up 2%. 

Corporate financing. The Securities and Exchange 
Commission has released a study which indicates that 
corporate financing is returning to a more nearly normal 
pattern, after more than eight years of unusual activity. 
At the same time, the net working capital of American 
corporations reached a new high of $94.1 billion in the 
middle of 1954. Comparable figures for net working 
capital were approximately $45 billion on December 31, 
1945, and $25 billion in 1939. 

Financing of capital expansion during the postwar 
period has been a problem of great magnitude. Business 
came to the end of the war with inventories depleted and 
physical facilities inadequate. Replacement of capital 
goods lagged during the depressed conditions of the 
thirties, while shortages of materials prevented expansion 
during the war years. Since the end of World War II, 
corporations have spent approximately $160 billion for 
new plants and equipment, more than the total book value 
of fixed assets at the end of the war. An additional invest- 
ment of $95 billion in working capital raised total invest- 
ment to $255 billion. 

Not only was there an accumulated deficiency in capi- 
tal goods and inventories, but inflation had pushed prices 
up, increasing still further the amount of funds required. 
As a result of the pressing need for larger inventories and 
fixed assets, which had to be bought at higher prices, the 
demand for corporate financing rose to unprecedented 
heights. The mild recession of 1949 slowed down the ex- 
pansion of facilities and inventories, but a recovery had 





TEXAS BUSINESS REVIEW 


already started when the Korean War broke out in June 
1950. This precipitated an even greater demand for funds 
as inventories and plant facilities were again expanded at 
a rapid rate. 

During 1954, the expenditures for new plant and equip- 
ment have dropped slightly. Inventories were reduced sub- 
stantially during the first three quarters of the year as 
well as in the last quarter of 1953. As a result of these 
declines the demand for corporate funds has dropped off 
until internal financing (retained earnings and deprecia- 
tion allowances) are providing almost all of the funds 
required. 

Depreciation allowances have been rising rapidly, and 
a high percentage of earnings have been retained in the 
business. The accelerated depreciation of defense facili- 
ties, as well as certain provisions of the new tax bill, will 
continue to keep depreciation charges high. Corporate 
profits before federal taxes have declined approximately 
15% from 1953, but due to reduced taxes the decline 
after taxes has been only about 5%. Dividend payments 
have increased only slightly, so the amount of earnings 
retained in the business has declined very little. 

In general it can be concluded that there are no finan- 
cial barriers to future increased expenditures for capital 
goods. The favorable security markets of this year have 
encouraged the flotation of stocks and bonds, and the pro- 
ceeds of these sales have been used to reduce bank borrow- 
ings. If the anticipated rise in business activity stimulates 


INDEXES OF WHOLESALE PRICES IN THE UNITED STATES 
(1947-49 = 100) 
Source: Agricultural Marketing Service, U. S. Department of Labor 











1954* Oct Nov 

___ Index Nov 9 Nov 2 1954 1953 
ALL COMMODITIES 109.7 109.7 109.7 109.8 
Farm products 92.2 93.4 93.1 93.7 
Food . 104.5 103.7 103.7 103.8 
All others 114.5 114.5 114.5 114.5 








"*Estimates of the index for the week ending on date given. 


the accumulation of inventories in the coming year, the 
increased demand for bank credit can be met with no 
strain. If the level of retained earnings and the new securi- 
ties markets remain substantially unchanged in 1955, 
corporations should have no difficulty in financing the 
level of expenditures on new plant and equipment that 
now seems to be indicated. 
Joun R. StockKToN 
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Special Article Reprints 


Each month the special report featured in the Texas 
Business Review is reprinted for free distribution to 
interested readers. These special articles cover a 
wide range of subjects pertaining to Texas business 
and industry. If you believe that some of your friends 
or business associates would like to receive single 
copies of one or more of these special stories, just 
send their names to the Texas Business Review Circu- 
lation Division, Bureau of Business Research, Univer- 
sity Station, Austin 12, Texas. 
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(Continued from front cover) 


Texas, a market is assured for aircraft equipment and parts. 
The same is true for oil field equipment produced by a 
metal fabricating plant located in West Texas. The Gulf 
Coast area is an important center for the production of the 
extensive equipment required by the oil and gas industry, 
not only for refining but for exploration. A manufacturer 
of air-conditioners stated that the high income level in this 
state influenced his decision that Texas offers an above- 
average market potential for that product. With more than 
50% of the respondents recognizing the potential growth 
of the Southwest market, Texas industrialization prospects 
should be assured. 

The central location of Texas in this large geographical 
market received recognition by 29 of the responding com- 
panies. With products manufactured close to the consumer 
market, there is an appreciable saving in transportation 
costs, a major expense in any manufacturing process. 
Texas’ midway location between the East and West coasts 
serves as an economical distribution point for products to 
most sections of the country, particularly the South and 
West. Transportation costs must be absorbed in the cost of 
the finished product, and any saving can help to meet com- 
petition more effectively. A carpet company selected La- 
redo as a site because of its location on the border between 
Mexico and the United States. 

The abundant supply of resources and diversified raw 
materials, especially natural gas and petroleum products, 
was an important factor in the decision of 22 of the re- 
sponding companies that Texas was the proper location for 
a plant. The discovery of oil in Texas, not just in one sec- 
tion but in all parts of the state, has been the basic assur- 
ance for Texas industrial expansion. The organic chemical 
companies were consistent in giving this factor consider- 
able importance. Plastic manufacturers must have petro- 
leum and natural gas for their production. A new cotton 
textile mill projected for Central Texas recognized that an 
increasing amount of cotton was being obtained west of 
the Mississippi River. A manufacturer of dehydrated al- 
falfa products considered the Panhandle an ideal location 
because of the ample supply of alfalfa hay. The potential 
sulfur supply established the location of a potash company 
in the Panhandle. This diversified multiplicity of Texas re- 
sources should continue to attract raw-materials-oriented 
industries to the state. Petrochemical plants were not in- 
cluded in the survey since their location in Texas is, of 
course, primarily a result of the availability of petroleum 
and natural gas. 

An adequate labor supply is an important factor in any 
plant location. Twenty of the responding companies gave 
this factor prominence on their lists of reasons for estab- 
lishing in Texas. Although much of the labor would come 
untrained from agriculture, several of the companies ex- 
pressed confidence in obtaining “dependable, capable, alert 
employees.” The pool of trained personnel available for 
newly established plants is growing, and this, of course, is 
accelerated by the upward population trend. Between 1940 
and 1950 Texas was the leading state in the national trend 
toward urbanization with an increase of 58% in urban 
population. Any industry coming to Texas can be assured 
of an adequate pool of workers. 
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More of the companies were interested in the favorable 
labor atmosphere in the state and in the attempts by state 
laws to control excessive work stoppages due to strikes and 
labor disputes than in the prospect of being able to secure 
employees at a lower wage rate. Not more than three of the 
responding companies included lower salary rates as a de- 
ciding factor in plant location, but 13 of the respondents 
mentioned the above-average friendly relationship between 
labor and management in Texas. A screen and wire manu- 
facturer warned that excessive demands by strong labor 
unions on a struggling new company can force that com- 
pany to move from one area into another area. A boot and 
shoe manufacturing company located in North Texas with 
a home office in Boston, Massachusetts, included in its list 
of reasons for moving to Texas the fact that “Texas enjoys 
a governor and representatives who are seemingly equally 
as favorable to management as they are to labor.” One 
manufacturer warned that a premature effort to over- 
organize employees may do Texas irreparable harm. 

The transportation system provided by the state of Texas 
was not overlooked by 13 of the respondents. Texas high- 
ways are above average for fast and efficient movement of 
products by motor freight, and rail and air facilities are 
adequate for transporting both raw materials and finished 
products across the broad expanses. In addition Texas is 
able to offer port facilities with the accompanying lower 
water transportation rates. The Thomas J. Lipton Company 
emphasized this factor since all of its tea is imported, and 
access to port facilities is a necessity. A manufacturer of 
lubricating oils and greases considered the frequent foreign 
shippings an asset, while an alloy and chemical corporation 
located in the Gulf Coast area chose this location because 
of the facilities for importing foreign ores, principally 
manganese ore. 

The Texas climate, a much-discussed topic, was a con- 
trolling factor in 13 of the decisions as to plant location. 
The Bell Aircraft Corporation, with 3,900 employees, gave 
as its second reason for deciding on Texas the fact that fly- 
ing weather is assured almost the entire year—an essential 
for flight testing. A producer of aircraft and automobile 
equipment and parts felt that the mild Texas climate would 
insure a full working force all year. The Texas topography, 
as well as the climate, was important in the selection of 
Dallas as a site for a motion picture producing studio. 
Texas can provide ocean, desert, forest, and mountains for 
year-round shooting of pictures. 

The dry warmth prevailing throughout most of the year 
makes it possible to construct lightweight, economical 
structures with little weatherproofing. In addition heating 
costs are greatly reduced by the mild winters, and some 
plants operate without any heating facilities. Other plants 
which must have winter heating are able to utilize natural 
gas at a relatively low cost in comparison with the heating 
costs of the North and Fast. An aircraft equipment com- 
pany which moved from Pennsylvania to North Texas re- 
ported that the excessive cold weather in the North caused 
costly shutdowns averaging four weeks every year. In 
Texas year-round operation is possible with a minimum 
expense for heating. Not as a factor in reducing expenses 
but as a contributor toward the market, a manufacturer of 
air conditioners considered Texas climate an “ideal testing 
and proving ground” for its product. 
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With no sales or income taxes on the state level, indus- 
tries look with favor on Texas as a possible plant site. 
Twelve of the reporting companies gave consideration to 
this fact when looking for a new site. A lower franchise tax 
in Texas than in other states was appealing to a shoe manu- 
facturing company which located in North Texas, although 
it was pointed out that a tax increase was passed by the 
53rd State Legislature. A manufacturer of rubber products 
considered the tax structure of the state a distinct advan- 
tage but followed the statement with a question as to 
whether or not it would continue to be an advantage. 

Adequate water supply, available electric power, inex- 
pensive heating fuel, and proper disposal of process waste 
were included by 10 of the companies in their reasons for 
choosing a site in Texas. Electric power is a large item in 
most operating budgets, and dependable service at a rea- 
sonable rate is an important factor in determining the 
ideal location of a plant. The availability of natural gas as 
an economic fuel and as a generator of electric power is one 
of the state’s most valuable assets in attracting industry. 
Texas’ deposits of lignite were considered of sufficient im- 
portance to the Aiuminum Company of America in its de- 
cision to establish the second of its plants in Texas since 
1949. Few industries can operate without an adequate wa- 
ter supply, and most industries require water in a tre- 
mendous volume. Chemical plants require water for cooling 
purposes, and petroleum refineries require increasing 
amounts of water as the complexity of the processes ad- 
vances. An aircraft equipment and parts manufacturer 
pointed out the serious problem of water availability in 
getting industries to settle in the North Texas industrial 
center. Whether Texas water will continue to be a drawing 
power for industry is questionable and must be given 
serious consideration. 

The availability of an adequate building site or already 
existing structures was instrumental in bringing six plants 
to Texas. Local financial assistance and a friendly attitude 
on the part of the community helped to select Texas as a 
site for five plants. The Thomas J. Lipton Company was as- 
sisted by the Galveston Wharves in constructing a new 
plant and warehouse, the expense to be amortized by Lip- 
ton on a monthly payment basis over a period of five years. 
A shoe manufacturing company at Jacksboro expressed 
appreciation to the Texas Power & Light Industrial Devel- 
opment Board for its assistance and pointed out the co- 
operation and consideration of the local citizens in aiding 
industry and in helping to finance new, small companies. 
The willingness of the community to provide adequate 
housing, churches, schools, and recreational facilities was 
recognized by the Westinghouse Electric Corporation in 
establishing a plant at Paris. This corporation also felt that 
their employees would find a lower cost of living in Texas 
with assurance of year-round employment with no shut- 
downs caused by excessive cold weather. The Aluminum 
Company of America looked with favor on the general at- 
mosphere of friendliness and helpful cooperation which it 
received from the communities selected for plant sites. 

It was to be expected that a number of the newly estab- 
lished plants were located in Texas because their founders 
were native Texans. In this group were 23 concerns. An in- 
secticide and commercial fertilizer manufacturer located in 
West Texas expressed the opinion that Texas, in compari- 
son with many other states, “seems to be much more pro- 
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gressive and the future appears brighter.” The manager of 
a cotton goods company was instrumental in the choice of 
Seguin as a plant site because it had been his home town, 
a he was interested in bringing industry and additional 
payroll to the community. A boot and shoe manufacturer 
in Central Texas, a native Texan, considered “Texas as 
having the greatest business potential.” A manufacturer of 
construction accessories, such as door lights, louvres, and 
panel units, explained his location in Texas as follows: 
“Our principal reason for locating this business in Texas 
is because we all live in Texas and prefer to continue to live 
and operate in Texas. Our product is sold nationwide, and 
some people with whom we do business have suggested that 
we would be nearer the center of distribution if we moved 
our plant to the Middle West. It is true that our location 
is somewhat of a handicap, but we expect to continue to 
operate and expand our business here as long as competi- 
tive conditions make it possible to do so.” The faith of 
Texans in the future economic potentialities of their state 
was apparent in many of the replies. 

Each type of industry will be governed in its selection of 
a plant site by a different set of factors, but the following 
list is probably basic in most cases: adequate land; avail- 
able labor with a minimum of labor-management prob- 
lems; ample water and power, principally electricity and 
fuel; available raw materials; adequate transportation fa- 
cilities—highway, rail, air, and water; proper waste dis- 
posal; reasonable tax structure; and desirable community 
facilities for employees. These factors combine to form the 
ideal location where, if an adequate market exists, it is pos- 
sible to manufacture a product and sell it at a lower cost 
than an existing or potential competitor might do. 

In response to the question, “Would a state industrial 
commission or a state agency performing services designed 
to assist industries contemplating a location in Texas have 
been helpful to you and your company prior to the time you 
located in Texas,” 59 of the responding companies an- 
swered in the affirmative. Of this number 22 stated that 
such an agency would have been extremely helpful ; 27 were 
of the opinion that the agency would have been moderately 
helpful; and 10 felt that it would have been only slightly 
helpful. Forty-one of the companies did not think that a 
state industrial commission would have been of assistance 
to them in their decision to establish plants in Texas, Of 
this number, however, some were in the group of manufac- 
turers who had given as a major reason for locating in 
Texas the fact that they were native Texans. Out of the 
total of 122 questionnaires received, 22 did not attempt 
to answer the question concerning the value of a state 
industrial commission. 

The companies surveyed were asked in what ways a state 
industrial commission might have been of service to them 
in their location of an industrial site. Twenty-two of the re- 
sponding companies felt the need of assistance in determin- 
ing just where adequate space might be available as the 
first step in plant location. Irrespective of the desirability 
of a particular community, unless a sufficiently large 
area is available for the construction of required build- 
ings, the community cannot hope to expand its industrial 
development. 

After the availability of adequate space is determined, 
21 of the companies requested detailed information on the 
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potential market for their products. This would include 
population studies and forecasts, income data, and the 
potential volume of consumer purchasing. Four respon- 
dents expressed the need for information concerning ex- 
isting competition and the volume of business of these 
already-established firms. 

An important problem for every industry is the available 
labor supply. Nineteen of the companies were of the opin- 
ion that a state industrial commission should provide data 
on the available labor supply, trained and untrained, and 
on the salary scales for different types of work in the vari- 
ous sections of the state. Information should also be made 
available on the existing state labor laws, the labor unions 
operating in the state, the relationship of labor and man- 
agement, and the fringe benefits customarily provided 
Texas workers. A Gulf Coast concrete forms and roofing 
plant questioned the compensation rates which are required 
in Texas, pointing out that the Texas rates were “ten times 
the rate of our [northern] plant.” 


Fifteen of the companies agreed that a state industrial 
commission should provide a competent analysis of the 
transportation facilities available in the state of Texas. This 
should include freight rates and schedules, highway condi- 
tions, trucking routes, air facilities, and probably most im- 
portant for Texas, water and port facilities. 


Comparative information on community facilities such 
as housing, schools, churches, banks, and recreational op- 
portunities should be consolidated through some central 
agency. Fifteen of the respondents felt that a state indus- 
trial commission might be the proper agent for such cor- 
relation. Some felt that cost-of-living figures should be 
provided for the various communities, and the interest and 
attitude of city planners toward further industrial expan- 
sion of the community should be made clear. Five of the 
companies made specific mention of the need for correlat- 
ing all of the information which is available from local 
chambers of commerce and presenting it in unbiased form. 


State and local laws and regulations, including zoning 
laws, corporate laws, tax laws, and labor laws, were of in- 
terest to 10 of the responding companies. Six other com- 
panies wanted definite information on state and local taxes 
to which an industry would be subjected. A Gulf Coast wire 
and supply corporation expressed the opinion that more in- 
dustry would come to this area if an industrial commis- 
sion might persuade local communities to make temporary 
concessions on local taxes to assist new businesses in be- 
coming established. 


Information on Texas’ raw materials and resources was 
included by eight companies in their lists of ways in which 
a state industrial commission might be of assistance to in- 
dustries considering Texas as a location. The same number 
of companies indicated a desire for specific and detailed 
information on available water resources, natural gas rates, 
and other utility rates. Three companies included a request 
for information on Texas weather with specific information 
on the amount of annual rainfall. 


Four of the respondents expressed the opinion that 
trained personnel should be made available by a state in- 
dustrial commission for personal contacts and consulta- 
tions regarding all phases of industrial location. One manu- 
facturer pointed out that the information required by each 
company may vary, but qualified personnel should be 
available to handle requests for specific information. A 
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ceramics company was of the opinion that six months’ 
time would have been saved in the establishment of its 
plant at Athens if a central agency had been available to 
provide the information which was needed. 

The only expressed contradiction to the many opinions 
that a state industrial agency is a necessity if Texas is to 
compete for further expansion came from one manufac- 
turer who stressed only the importance of information on 
available locations, explaining that in his opinion market 
surveys would be too general and that problems of labor, 
power, traffic, and the like are too varied for any one 
central agency to be able to provide adequate information. 

A pottery manufacturer at Hondo stated that in his par- 
ticular case an industrial commission would not have been 
of assistance in view of the fact that an existing plant was 
purchased. He pointed out, however, that “a commission 

. . would be an asset to the State and to all companies 
wanting to build or move to the state.” A hoot and shoe 
manufacturer in North Texas expressed the opinion that a 
state industrial commission which could extend loans for 
building purposes, particularly in the smaller towns, would 
be helpful to industry and certainly to the smaller towns, 
where an increasing number of farmers are becoming un- 
employed because of improved methods of mechanized 
farming. This same manufacturer called attention to the 
inducements such as assistance in construction and tax 
concessions being offered industries by other states, par- 
ticularly the southern states. 

A manufacturer of house trailers, with plants in four 
other states, stated that in the case of each location the com- 
pany was influenced to a large extent by a very active and 
helpful industrial group, while in other states it was found 
that the industrial group lacked sufficient interest to be suc- 
cessful in drawing industry to the state. An aircraft equip- 
ment manfacturer concluded his remarks with the statement 
that “if a state agency is not now in operation, it should 
be a must if only to comfort other southern or southwestern 
states who are taking every means at their disposal to lure 
industry to their state.” 


FLORENCE EscottT 
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Why 122 Manufacturers Located 
Plants in Texas 


Texas Industry Series, No. 3 


is a complete, detailed report of a survey made by 
Florence Escott, research supervisor of the Bureau, 
in cooperation with the Governor's Economic Ad- 
visory Commission of Texas. Answers to the question 
Why did the management of your company choose 
Texas as a location?" provide an interesting and in- 
formative study of how Texas' resources and raw ma- 
terials, climatic and topographic features, high per 
capita income, and large labor force are all influen- 
tial factors in bringing new industries to the state. 
Single copies of the report are free upon request. 
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Local Business 











Oct 


City and item 1954 


Percent change 





Oct 1954 Oct 1954 


from 


from 
Sept 1954 Oct 1958 








ABILENE (pop. 55, 000: 3 

















Retail sales — 1 + 2 

Department ond woud stores__.__.__ + 2 + 65 
Postal receipts = E mS 65, 485 — 4 + 1 
Building permits, hen: federal sontenets $ 2,373,115 +240 +610 
Bank debits (thousands) ; oe 61,603 + 8 +11 
End-of-month deposits (thousands) t.__ $ 53,873 x + 5 
Annual rate of deposit turnover_.. 13.7 + 8 + 5 
Employment — FE 27,350 — 1 + 5 

Manufacturing eneleguent 8,210 x — 7 
Percent unemployed - ; 4.2 — 11 +14 

~ ALICE a Te, 149) 

Postal receipts 12,320 + 9 + 1 

Building permits, lees federal contracts : 141,557 — 2 +120 

Bank debits (thousands) —_.______$ 11,029 — 15 — 8 

End-of-month deposits (thousands) .___.$ 16,388 + 1 +14 

Annual rate of deposit turnover _____ 8.1 — 15 — 21 

ALPINE (pop. 5,261) 

Postal receipts 3,518 — 7 —14 

Building permits, ety perm ovatus : 1,000 — 93 — 90 

Bank debits (thousands) __ See | 2,223 + 6 — 8 

End-of-month deposits (thousands) __._ $ 3,990 — 2 — 7 

Annual rate of deposit turnover _..__ 6.6 + 12 0 

AMARILLO (pop. 108,034) 

Retail saies* _._ ; — 4 — 8 
Automotive to ei 2 — 5 en 
Department and apparel snenes + 2 — 3 
Food stores* . miss + 6 
Furniture and houneda 

appliance stores* — $1 — $7 
Lumber, building material, ond 
hardware stores* oe : — 6 

Postal receipts ee 123, 475 + 3 — 13 

Building permits, nn federal contracts $ 1,416,295 + 30 + 18 

Bank debits (thousands) $ 137,053 + 20 + 6 

End-of-month deposits (thousands){..$ 106,530 + 2 + 8 

Annual rate of deposit turnover —_ 15.6 + 4 — 1 

TEI Ree a ee 44,050 x + 2 
Manufacturing anabieuians 4,760 + 1 — 4 

Percent unemployed a sais 4.6 — 2 8 

AUSTIN (pop. 168,500") 

Retail sales __ + 5 + 10 
Automotive stores — 7 + 1 
Department and apparel stores + 18 — 8 
Eating and drinking places + 9 + 19 
Food stores — 2 + 4 
Furniture and bompaiehd 

appliance stores _ ; i + 8 + 15 
Lumber, building material, and 
hardware stores + 7 + 36 

Postal receipts _. sae 231, 123 — 6 + 9 

Building permits, lene federal contracts $ 8,611,858 +140 +260 

Bank debits (thousands) : ‘ $ 117,662 — 6 + 11 

End-of-month deposits (thousands)t..$ 111,861 + 1 +14 

Annual rate of deposit turnover 12.7 — 8 — 2 

Employment 62,700 x + 8 
Manufacturing employment 4,320 x x 

Percent unemployed __ : 3.5 — 8 + 13 

BAYTOWN (pop. 22,983) 

Postal receipts a 16,148 x — 11 

Building permits, less federal ont $ 297,930 + 40 — 12 

Bank debits (thousands) - ¢ 16,953 + 8 — 11 

End-of-month deposits (thousands) t_$ 18,579 — 15 — 10 

Annual rate of deposit turnover 10.1 + 16 — 1l 

Employmert (area) 365,900 x + 3 
Manufacturing employment ented 80,925 — 1 — 2 

Percent unemployed (area) ‘ 3.6 — 3 — 65 





Oct 


_ Gity a and | item 1954 


Percent change 





Oct 1954 Oct 1954 
from from 
Sept 1954 Oct 1953 





BEAUMONT T (pop. : 104 1416") 





























Retail sales* +14 — 1 
Automotive stores® - sk + 2 — 10 
Department and apparel sae en + 82 — 2 
Eating and drinking places* ____ = “ + 2 — 9 
Food stores* _.___ aaa tibina ee — 6 — 7 
Furniture and inde 

appliance stores* ___- ee — 18 — 25 
General merchandise Rey sionisitiieeaits pavowsee-71 + 33 — 2 
Lumber, building material, and 

hardware stores* 3 een + 24 + 44 

Postal receipts ______ — 88, 238 + 8 — 38 

Building permits, less Situ: pamronrs $ 1,051,026 +17 — 53 

Bank debits (thousands) = $ 115,386 + 4 — 15 

End-of-month deposits (thousands)t..$ 101,453 +11 + 5 

Annual rate of deposit turnover __.__ 14.4 x — 17 

Employment —_......__. juitgstntaies 78,700 — 1 — 1 
Manufacturing ame, EE 26,425 — il + 1 

Percent unemployed _..._-_-»»-»_S 7.6 — 9 + 34 

BEEVILLE (pop. 9,348) 

Postal receipts ——._.___ Rea | 8,733 + 13 +14 

Building permits, “ante deleend eouseesia $ 964,248 +620 +2800 

Bank debits (thousands) - - 7,209 — 1 +17 

End-of-month deposits (thousands) t_ ~ 12,648 + 1 + 5 

Annual rate of deposit turnover _____ 6.9 0 + 18 

BIG SPRING (pop. 20 seni 

NR Lae A ee ee ea + 7 + 65 
Automotive stores veer + 9 + 9 

Postal receipts _ Pete AORN ee 20,997 + 12 — 3 

Building permits, fae Seteel contracts $ 214,995 — 5 x 

Bank debits (thousands) an me 24,575 + 16 + 20 

End-of-month deposits (thousands) t $ 24,644 + 2 + 11 

Annual rate of deposit turnover ___.__ 12.1 + 138 + 5 

BORGER (pop. 18,059) 

Postal receipts ____..__ ; $ 18,395 ~ — 7 

Building permits, less Selnead eanteis $ 106,870 — 24 +160 

Bank debits (thousands) ~—.....__-_.._$ 12,101 — 2 

End-of-month deposits (thousands) t__$ 15,011 + 13 

Annual rate of deposit turnover 10.3 — 7 = 

BRENHAM (pop. 6,941) 

Postal receipts — ae 6,712 — 22 —17 

Building permits, less any contracts $ 142,840 +480 + 96 

Bank debits (thousands) - Sesshebinasacoul 6,910 — 10 — 6 

End-of-month deposits (thousands) t. 3 11,548 x — 8 

Annual rate of deposit turnover _.__. 72 — 12 — 8 

BROWNSVILLE hail 36,066) 

ee eee ee ae — 7 — 10 
Aubmotive stores aati — 12 — 9 

Postal receipts —_____.__ een 21,769 — 2 —11 

Building permits, bins Selenal enutentin $ 81,531 — 60 + 8 

BROWNWOOD (pop. 20,181) 

Retail sales _._____ nae ipa + 1 — 2 
Department and mend jam . eee cent eT + 13 x 

Postal receipts .$ 16,419 — 4 — 2 

Building permits, cate federal contnats $ 51,251 — 94 +220 

Bank debits (thousands) _......_.....-._-$ 8,861 + 2 — 24 

End-of-month deposits Cimenetad $ $ 18,744 + 1 + 18 

Annual rate of deposit turnover ______ 7.8 + 1 — 20 








For footnotes see page 28. 
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Conditions 








Percent change Percent change 



























































Oct 1954 Oct 1954 “Oct 1954 Oct 1954 
2 Oct from from Oct from from 
City and item 1954 Sept 1954 Oct 1953 City a1 and item 1954 Sept 1954 Oct 1953 
BRYAN anita 18 ated DENISON sien 17,504) 

Retail sales* ——_... —— = 5 = a8 Real coles One + 12 —, 0 
Automotive stores* ; sere as oe — 26 Department and and po ae ed papk Sie +. 18 eal 
Department and apparel eons cians = — 9 + 2 Postal receipts ___ : 4 eae 12,335 ae na 

Food stores® —— s “ss = 0 = Building permits, less federal cenkenate $ 60,582 — 26 — 60 
Postal receipts ——... nnn $18,754 aS 7s Bank debits (thousands) - eee ee ae + 36 
Building permits, less federal contracts.$ 168,779 — 85 — 1 End-of-month deposits jiendies¢. $ 16,051 14 = 1 

CHILDRESS (pop. ’ 7 619) | Annual rate of deposit turnover ____ 9.8 + 24 + 48 

Retail sales* _._. 3 + 8 — 20 

Automotive ores — 4 DENTON (pop. 21 sae) 
Department and apparel stores + 48 + 25 Postal receipts $28,117 aus 42 
Filling stations* +—.S + 22 Building permits, less Seleeed wantin $ 109,150 — 44 + 55 
Food stores* —. — + 21 =~ S Bank debits (thousands) - : 7 $ 12,544 a ie JE 
Lumber, building material, and End-of-month deposits (heenin)$ $ 14,385 + 2 + 4 

hardware stores* — aay gp = 86 =e Annual rate of deposit turnover ___.__. 10.5 + 4 + 7 
Posts: yeeewe GF 4,217 — 8 — 9 a 
Building permits, less federal contracts. $ 5,750 — 78 480 

= - EAGLE PASS (pop. 7,276) 
CORPUS CHRISTI (pop. 122 —, Postal receipts —. _§ 646 —-14 =—22 

RE RR ee — ll Building permits, se felerel inukeaate $ 7,115 — 81 — 95 
Automotive wieans Laieietiniesiieiebiconiintentadiesian suka _— be — 29 Bank debits (thousands) . _..$ 3,481 — 21 + | 
Department stores} nese cans aioe eee + 27 + 11 End-of-month deposits (iieninies. $ 3,57 — 21 + 38 
Lumber, building material, and Annual rate of deposit turnover 10.3 — 14 — 14 

hardware store —_____._...... — 3 + 24 a eee ere 

Postal receipts —_.. ee 131, 826 + 6 + 4 

Building permits, ono federal contracts.$ 2,696,654 — 18 + 23 EDINBURG sedi 15,993") 

Bank debits (thousands) - $ 147,792 — 6 — 1 Postal receipts ——_ —$ 7,281 == — 18 

End-of-month deposits ieiiedaht.. $ 124,121 a < + 17 Building permits, less Seed: contracts _.$ 83,710 +270 +840 

Annual rate of deposit turnover —. ; 14.4 — § — 15 Bank debits (thousands) —. $ 6,106 — 16 —+ 36 

Employment - : S eh 61,700 x ae End-of-month deposits (thousands)? $ 6,461 — 4 — 30 
Sicntitiianien- chines = 13 7,990 ae | | Annual rate of deposit turnover __.___. 11.1 + 12 + 12 

Percent unemployed ———.—.—.___..__._.. 5.0 + 2 +14 Sea ee ee ae —— 

a EL PASO — 182,505") 
CORSICANA (pop. 19,211) ‘ 7 
etail sales* + 17 — 4 

Department and apparel store sales._____ — 4 — 10 a : 

Postal receipts —.. , eee 13,458 — 25 — 22 Apparel stores* — ae ae + 26 + 36 

Building permits, bee federal coahenie $ 60,505 — 45 +180 ee, adam a Z = a : 

Bank debits (thousands) —........ 3 12,653 — 21 — 31 Saar eal Be ; 

End-of-month deposits ineatate $ 20,950 + 2 — 8 Postal receipts -——-$ 208, 841 +8 alte 

Annual ate ot Me tere 73 _— 29 pans Building permits, less federal contracts $ 4,292,094 + 27 +320 

Bank debits (thousands) —.............$ 207,928 + 11 — 4 
DALLAS (pop. 538 924") End-of-month deposits (theaennds)? $ 123,150 + 2 + 4 

en Oe ; +4 ue Annual rate of deposit turnover ; 20.4 + 12 4 8 
Apparel ereenen 2 ; a + 9 x Employment - ‘ ae 72,600 + 3 at: 
Saint tmnt .$.._.____ asi es ies Manufacturing ‘employment _ aoe 11,760 + 2 + 6 
horton feet oasis Ea = fas Percent unemployed _._.__._____________ 4.3 + 5 + 10 
Eating and dctaking ‘pete. sis pica ears + 6 — 6 
Filling stations* bocxecuctadeeneccs anes 4 4 
aa eet) a ha See b= FORT WORTH (pop. 315,578") 

Food stores* eae + 6 — 2 Retail sales* - acne + 12 + 65 
General snteenilen: ssaial. cate = : + 23 + 5 I IY aici xsl + 24 + 23 
Lumber, building material, and Automotive store* eauevescs — 4 — 15 

hardware stores* —.._.-_._ — 10 + 34 Department stores? $$ i +17 + 5 
Office, store, and school Drug stores* _..___ OE eee + 1 x 

supply dealers* eee —14 — 8 Eating and drinking ‘places recta + 65 x 

Postal receipts em: 645, 401 < + 1 Food stores* _..... ee ea ass + 25 + 4 

Building permits, less federal contracts $10,571,333 — 40 + 53 Furniture and heseheld: 

Bank debits (thousands) —..-_______. $ 1,833,473 + 9 + 6 appliance stores* _. Panett ores eed + 16 — 2 

End-of-month deposits (iennda) $ 936,457 x + 5 General merchandise prenenry a i Se + 21 + 7 

Annual rate of deposit turnover _..__. 23.5 + 8 x Lumber, building material, and 

Employment ~~ ’ cachadbbeneveesi 809,300 0 x hardware stereos? —___$_____ + 7 + 32 
Setastantnn aches . ebeklehan 77,575 — 1 : Postal receipts ——_. ee et | + 4 — 6 

Percent unemployed - abides a 2.8 0 + 27 Building permits, less federal contradte $ 5,916,062 + 50 + 75 

Bank debits (thousands) ~~ ..........$ 531,881 + 1 + 5 
DEL RIO “ep 14 ware) End-of-month deposits (thousands)t_$ 342,107 + 1 + 8 

Postal receipts — 10,069 — 7 — 5 Annual rate of deposit turnover _____ 18.7 + 1 + 1 

Building permite, ‘tue federal cntanaie ; 64,617 + 13 +150 Employment ——.....__. ese acai 177,900 + 1 + 8 

Bank debits (thousands) - $ 7,499 — 9 + 1 Manufacturing waeleaak . aoe 53,475 + 1 + 3 

End-of-month deposits imeiadt $ 11,541 + 5 + 10 Percent unemployed —...-_-_-»»_>SESEEEE 4.5 — 4 + 7 

Annual rate of deposit turnover —__. 8.0 — 7 - 





For footnotes see page 23. 
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LOCAL BUSINESS CONDITIONS 





TEXAS BUSINESS REVIEW 











Percent change 


Oct 1954. Oct 1954 














Oct from from 
_City and item 1954 Sept 1954 Oct 1953 
GALV ESTON (pop. 7 7 71,527") 

Retail sales + 5 — 4 
Department and apparel stores + 18 — 7 
Food stores + 5 + 29 
Furniture and household 

appliance stores x — 8 

Postal receipts $ 61,142 — 12 — 11 

Building permits, less federal contracts $ 163,781 — 89 34 

Bank debits (thousands) $ 76,592 — | 3 

End-of-month deposits (thousands)t $ 69,194 + 6 14 

Annual rate of deposit turnover 13.7 — 1 18 

Employment (area) 45,200 x — § 
Manufacturing employment (area) 11,360 x x 

Percent of unemployed (area) 5.8 + 2 + 53 

~ GARLAND (pop. 16,570) 

Postal receipts __ 12,483 + 1 + 15 

Building permits, lees federal contracts ; 833,854 — 18 -530 

Bank debits (thousands) : $ 10,819 — 4 + 8 

End-of-month deposits (thousands)t $ 11,437 + 4 + 8 

Annual rate of deposit turnover 11.6 — 6 5 

GIDDINGS (pop. anes) 

Postal receipts os 8,165 + 5 — 20 
Bank debits ttheeseds) me = ; 2,181 + 26 + 1 
End-of-month deposits (thousands)t $ 4,587 + 7 - 6 
Annual rate of deposit turnover 5.9 + 20 - 2 

- GLADEW ATER (pop. 5,305) 

Postal receipts 5,015 — 8 — 16 

Building permits, less federal contracts : 88,000 + 65 +160 

Bank debits (thousands) $ 3,502 x - 16 

End-of-month deposits (thousands) g 4,577 — 2 — 6 

Annual rate of deposit turnover 9.1 — 9 — 11 

Employment (area) 24,100 x 
Manufacturing employment (area) 3,960 — 8 

Percent mangneet (area) 5.3 + 2 26 

GOLDTHW AITE (pens) 1,566) 

Retail sales* — 15 

Postal receipts - $ 1,653 — 7 — 15 

Bank debits (thousands) : $ 2,092 — 10 — 8 

End-of-month deposits (thousands) t. .$ 8,201 + 2 + 18 

Annual rate of deposit turnover =e 7.9 — 10 — 19 

GONZALES (pop. 5,659) 

Postal receipts ¥ 4,096 — 6 — $2 

Building permits, less federal contracts $ 12,450 + 71 — 75 

Bank debits (thousands) z 4,595 x — 65 

End-of-month deposits (thousands){t _$ 6,105 + 1 — 8 

Annual rate of deposit turnover 9.1 — 8 — 8 

GREENVILLE (pop. 17 500") 

Retail sales* __ + 10 — 8 
Automotive stores? + 6 
Food stores* + 12 
Lumber, building material, and 

hardware stores* + 9 

Postal receipts £ 18,048 — 9 — 10 

Building permits, less federal contracts.$ 85,300 — 10 — 46 

Bank debits (thousands) $ 12,892 — 6 — 19 

End-of-month deposits (thousands) ft. $ 15,254 x — 8 

Annual rate of deposit turnover 10.2 — 6 — 22 

HARLINGEN (pop. 30 038") 

Postal receipts 26,341 — 3 — 8 

Building permits, less federal contracts : 210,260 — 8&8 +130 

Bank debits (thousands) $ 25,840 — 20 + 5 

End-of-month deposits (thousands){t _$ 22,860 — 6 22 

Annual rate of deposit turnover 13.2 — 18 — 17 





Oct 


City and item 1954 


HENDERSON (pop. 6,833) 


Percent change 





Oct 193 54 Oct 1954 


from 


from 


Sept 1954 Oct 19538 




















Retail sales* + 5 + 11 
Automotive stores* — 6 — 16 
Food stores* — 10 — 16 
Lumber, building material, and 

hardware stores* + 20 

Postal receipts $ 8,139 + 9 — 7 

Building permits, less federal contracts $ 116,640 + 40 +850 

Bank debits (thousands) $ 6,491 — 6 + 8 

End-of-month deposits (thousands) { .$ 14,671 + 7 x 

Annual rate of deposit turnover 5.5 — 10 + 2 

‘HEREFORD (pop. 5,207) 

Postal receipts — 24 — 28 

Building permits, less federal contracts : anes — 37 + 93 

Bank debits (thousands) 3 8,271 + 4 — 2 

End-of-month deposits (hemmed? $ 9,824 + 12 + 18 

Annual rate of deposit turnover spite 10.7 + 1 — 15 

- HOUSTON (pop. 700 908)" 

Retail sales] + 2 2 
Apparel Sry + 2 — 2 
Automotive stores] — 1 — 16 
Department storest + 12 + 6 
Drug stores] + 10 + 20 
Eating and drinking places] + 6 + 1 
Filling stations] — 2 + 65 
Food stores] —17 + 2 
Furniture and household 

appliance stores] + 9 + 6 
General merchandise seorenl + 30 + 13 
Jewelry stores] + 33 + 15 
Liquor stores{ + 12 — 8 
Lumber, building material, and 

hardware stores] — 8 + 23 
Office, store, and school 

supply dealers] 6 — 17 

Postal receipts $ 1,047,036 + 8 + 6 

Building permits, less federal contracts $20,118,672 — 8 +100 

Bank debits (thousands) $ 1,784,466 + 1 x 

End-of-month deposits (thousands) 4 $ 1,133,056 — 1 + 6 

Annual rate of deposit turnover Bsk® 18.8 + 1 — 6 

Employment (area) 365,900 x + 8 
Manufacturing employment (area) 80,925 — 1 — 2 

Percent unemployed (area) : 3.6 — 8 — 65 

JASPER (pop. 4 4, 403) 

Retail sales* . 2 
Automotive steres® anaes — 10 
Food stores* 2 
Lumber, building material, and 

hardware stores® - — 26 

Postal receipts 3 Penna 8,889 — 12 — 16 

Bank debits (thousands) - $ 4,310 + 5 — 7 

End-of-month deposits (thousands) t_$ 6,134 + 2 + 18 

Annual rate of inaiiies turnover __. 8.5 + 5 — 22 

KERMIT (pop. 6,912) 

oS ee eee 4,667 — 21 — 19 

Building permits, less felerel contracts : 37,500 — 7 +1200 

Bank debits (thousands) -_ & 3,194 + 2 — 3 

End-of-month deposits (thousands) t__$ 8,626 + 7 — 18 

Annual rate of deposit turnover __.___ 10.9 — 10 + 10 

_ KILLEEN (pop. 7 1045) 

Postal receipts ? 27,795 + 65 + 63 
3uilding permits, less Gedeval enieudn ; 707,040 — 23 +1400 

Bank debits (thousands) $ 1,871 + 11 + 61 

End-of-month deposits nena’ ¢ 6,353 — 48 — 42 

Annual rate of annie turnover —...__ 11.3 + 47 + 92 





For footnotes see page 28. 
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LOCAL BUSINESS CONDITIONS 








Percent change 





Oct 1954 ~~ — 


Percent change 





Oct 1954 ~~ — 













































































Oct from Oct from 
City and item 1954 Sept 1954 on 1958 City and item 1954 Sept 1954 ou 1958 
- LUBBOCK (pop. 112, ad 
KILGORE (pop. 9,638) inane (pop. Oe ee ses 
Postal receipts — $ 11,456 + «4 =e Automotive stores - prin a) Yee + 15 +14 
Building permits, less federal contracts $ 130,000 + 78 +160 Department and wanna Biaae : fuse 3g ser! 
Bank debits (thousands) $ 12,619 — 8 — 7% Furniture and household 
End-of-month deposits (thousands) t...$ 14,952 — 4 ~ § appliance stores - Reta aes) ws ig a | 
Annual rate of deposit turnover 9.9 — 2 — 6 Lumber, building metered, ney 
Employment (area) —..... 24,000 hardware stores _____._ ss aa wees > 91 + 99 
Manufacturing employment tare) 8,960 — 8 : Postal receipts $ 86,082 = 49 as, (S 
Percent unemployed (area) 5.3 +s + 26 Building permits, less federal contracts.$ 2,354,788 + 15 +180 
~~ - ——-— —— Bank debits (thousands) —....-.___. $ 135,259 + 80 + 26 
End-of-month deposits (thousands){¢..$ 86,042 + 7 +11 
_ _LAMESA A on 10 ,704) Annual rate of deposit turnover —.. als 19.4 + 26 + 18 
Postal receipts $ 10,662 + 23 + 55 Employment ee 41,250 uke - 6 
Building permits, less todered coatrata & 34,000 + 4 -— 49 Manufacturing employment —__ 4,000 ie, + 11 
Bank debits (thousands) .$ 17,781 + 92 +154 Percent unemployed _..-_—— 8.5 —_— ae 
End-of-month deposits (thousands) t _$ 12,529 + 22 + 9 
Annual rate of deposit turnover 18.7 + 68 +153 MeKINNEY (pop. 10,560) 
——— - Building permits, less federal contracts.$ 111,100 +140 + 42 
Bank debits (thousands) - sladadeieiaameall 7,932 — 12 — 6 
LAMPASAS idacnctl 4 _— End-of-month deposits (thousands) $__ $ 18,297 — 1 + 10 
Retail sales* —._____ a. Annual rate of deposit turnover __.._.. q.4 — 15 — 17 
Food stores* echt cena = + 9 ; one es 
Postal receipts —...... paca $ 8,291 — 18 — 30 MARLIN (pop. fd ae) 
Building permits, less federal contracts $ 18,800 — 37 + 1 Postal receipts 5,416 = 10 a 
Bank debits (thousands) -......... $ 4,054 — 9 + 14 Building permits, less federal contracts : 43,250 +180 +280 
End-of-month deposits (thousands) t $ 6,536 — 11 + 8 Bank debits (thousands) —..___ § 8,094 an Sh an 35 
Annual rate of deposit turnover 7.0 + 6 + 8 End-of-month deposits ‘imate’. 3 4,827 + 8 nag 
r Annual rate of deposit turnover 8.7 — 16 — 10 
LAREDO (pop. 59,350") MARSHALL (pop. 22,327) 
Department and apparel store sales. A + 17 — 16 Department and apparel store sales__. cnn + il se 
Postal receipts $ 22,011 a + 90 Postal receipts a } 14,699 — 19 — 17 
Building permits, less didenel: contracts $ 46,895 — 68 +130 Building permits, less federal contracts.$ 144,724 —=iGe +150 
Bank debits (thousands) $ 16,754 —- 2 —1 Bank debits (thousands) ———— $ = 18,891 hd SE 
End-of-month deposits (thousands) t_ $ 18,767 4. 8 ate End-of-month deposits (thousands) t..3 22,217 + 3 + 10 
Annual rate of deposit turnover - 11.0 aan, —— Annual rate of deposit turnover —_..___ 7.6 0 — 8 
as MERCEDES (pop. 10,081) 
~ LLANO waited 2 wwe Postal receipts 4409 —11 = 
Postal receipts 1,754 13 — 24 Bank debits (thousands) — ~~... ; 4,294 —14 — 1 
Bank debits Simemehas : 2,348 «2 a | End-of-month deposits (thousands) t_$ 6,508 — 65 — 4 
End-of-month deposits (thousands) t $ 8,704 — 8 + 8 Annual rate of deposit turnover —___ 1.7 = 9 a 
Annual rate of deposit turnover —_...... 7.5 0 — 4 —— 
7 eae MIDLAND (pop. 34,378") 
Postal receipts _... $ 48,959 + 2 — 8 
LOCKHART (pop. 5 sieid Building permits, less federal contracts.$ 1,020,525 — 5 +88 
Department and apparel store sales ____.. +14 — 6 Bank debits (thousands) - eANSaCee 50,753 x + 4 
Postal receipts _.. coca 8, 351 — 12 — 11 End-of-month deposits (thenstnda) 3 3 69,712 — 1 +11 
Building permits, lees federal contracts ¥ 6,850 — 80 — 41 Annual rate of deposit turnover —____. oo 8.7 + 1 — 6 
Bank debits (thousands) . - ..$ 8,147 — 14 — 20 
End-of-menth deposits (thousands) ¢. $ 5,199 + 2 — 6 MONAHANS (pop. r »o11) 
Annual rate of deposit turnover .__.__. 1.3 — 17 — 19 Postal receipts 4,562 — 16 — 20 
ae eeaitl Bank debits (thousands) eet” 6,592 + 10 + 5 
LONGVIEW (pop. reget End-of-month deposits (thousands) t.$ 6,932 — 2 — 1 
Postal receipts 27,645 a me Annual rate of deposit turnover —.._. = 11.3 + 18 — 8 
Building permits, ie federal contensts : 349,025 + 14 +240 
Bank debits (thousands) - eecees EM — 8 — 2 NACOGDOCHES (pep. 12,327) 
End-of-month deposits (thousands) t $ 84,882 + 5 — 6 Postal receipts 11,297 + 5 a 
Annual rate of deposit turnover _.__ 10.6 ey ie Hs Building permits, less federal contracts. ; 27,925 + 83 + 30 
Employment (area) , 24,100 x Bank debits (thousands) $ 10,035 + 6 + 9 
Manufacturing emubeneneeh tand 2 3,960 pak ‘ae End-of-month deposits (thousands) t._$ 15,046 x + 1 
Percent unemployed I ac ete 6.3 2 aa 26 Annual rate of deposit turnover —.___. 8.0 + 7 + 7 
NEW BRAUNFELS (pop. 12,210 
LUFKIN (pop. 15 135) Postal receipts (p ens . 4 — 30 
Postal receipts —.. a B 18,5338 ~~ = Building permits, less federal contracts.$ 103,675 + 8 + 49 
Building permits, less federal contracts $ 607,376 +450 — 52 Bank debits (thousands) $ 7,560 hr big 
Bank debits (thousands) $15,465 x = End-of-month deposits (thousands)t..$ 10,279 etd — 15 
End-of-month deposits (thousands) ?.. $ 24,460 + 2 + 26 Annual rate of deposit turnover _.___. 9.0 ce os 
77 — 8 — 21 


Annual rate of deposit turnover ......... 








For footnotes see page 23. 
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LOCAL BUSINESS CONDITIONS 





TEXAS BUSINESS REVIEW 








Percent change 



































Oct 1954 Oct 1954 
Oct from from 
City and item 1954 Sept 1954 Oct 1953 
ODESSA (pop. 50, 807") 

Postal receipts ———______. 9,567 — 4 x 

Building permits, lee | federal contracts 2 Pte — 43 +120 

Bank debits (thousands) | 36,412 + 2 — 11 

End-of-month deposits (thousands) t_$ 36,538 + 5 + 49 

Annual rate of deposit turnover —___- 12.2 — 4 — 10 

ORANGE (pop. 21 174) 

Postal receipts —_.__. ei eccag ae 15,758 — 6 + 1 

Building permits, ho federal oieensiin $ 178,204 — 12 + 84 

Bank debits (thousands) ——.._...___..___.$ 19,213 — 1 x 

End-of-month deposits (thousands) 3 24,926 + 2 + 26 

Annual rate of deposit turnover ______ 9.3 0 — 2 

PALESTINE (pop. 15,063) 

Postal receipts - = 8,569 — 21 — 21 

Building paruiiie. ‘tees: federal mantuaates g 78,400 — 18 +170 

Bank debits (thousands) —... ..$ 6,101 x — 10 

End-of-month deposits (thousands) t $ 13,346 + 4 + 8 

Annual rate of deposit turnover —__.._ 5.6 — 2 - 12 

PAMPA (pop. 20,448" 

Postal receipts - ..$ 14,966 — 1 — 10 

Building penteite, ry federal eutenale $ 283,700 + 23 +140 

Bank debits (thousands) se PS 15,045 + 2 + 2 

End-of-month deposits (theanenda)t.. * 21,754 + 4 + 10 

Annual rate of deposit turnover ____.__ 8.5 0 — 7 

PARIS (pop. 21,643) 

Retail sales _..____. evans 2 27 
Department and append © om dhiaieiain ae + 16 — 19 

aa ee $ 14,417 — 18 - 8 

Building permits, less federal contunste $ 23,303 — 9 — 90 

Bank debits (thousands) ¢ 13,772 — 8 — 17 

End-of-month deposits Mewennndes®.. é 14,702 + 4 — 3 

Annual rate of deposit turnover __.___ 11.6 — 12 — 17 

PLAINVIEW dhonitit 14 aiid 

Retail sales ___ - + 15 + 2 
Department and appard { store oales_ : : + 48 + 2 

Postal receipts —.__ Sree 14,649 + 2 + 5 

Building permits, less federal contracts.$ 148,700 — 64 + 36 

Bank debits (thousands) _..______. inde 22,239 +7 + 21 

End-of-month deposits t(heseniedt $ 20,687 + 13 + 10 

Annual rate of deposit turnover —_.__ ; 13.7 + 63 + 18 

Air express shipments ___.____ 27 — 10 0 

PORT ARTHUR (pop. 82,150") 

Retail sales* + 2 — 11 
Department and eseaed « stores _..__ i + 16 — 14 
Re I vcitenicnssicnctasipsinnninniintens x - 1 

Postal receipts ____ ; o— 3 33,876 - 6 — 12 

Building permits, leas fedevel « contracts $ 318,786 — 11 — 40 

Bank debits (thousands) —._. x 46,997 + 1 — 2 

End-of-month deposits (dhemsnnde) 2 ? 39,028 + 1 + 5 

Annual rate of deposit turnover _____ 14.5 + 4 — 6 

Employment (area) __._ 5 78,700 — 1 — 1 
Manufacturing any panary a 26,425 — 1 + 1 

Percent unemployed (area) — 7.5 — 9 + 84 

Air express shipments —_ siiedietihtatbalcans 150 + 3 — 23 

RAYMONDVILLE (pop. 9,136) 

Postal receipts —___ 6 — 10 

Building permits, less federal contracts ; pone — 69 — 97 

Bank debits (thousands) - ae 4,767 — 47 + 7 

End-of-month deposits (thousands) $. $ 10,505 — 6 + 25 

Annual rate of deposit turnover ____ is 5.3 — 43 — 15 





Oct 
City and item 1954 


Percent change 





Oct 1954 Oct oa 


from 


ro 


Sept 1954 Oct 1963 





ROCKDALE (pop. 4,550") 





























Department and apparel store sales__ + 27 
WIT IN i tie easlnn 3 “3, 842 — 6 
Building permits, less federal contracts g 86,160 +170 
Bank debits (thousands) - _ | 3,330 — 11 
End-of-month deposits (thousands) t_ a 3,186 — 15 

Annual rate of deposit turnover _.____ 11.5 — 6 

SAN ANGELO (pop. 62,359" ”) 

nn Oe ee ee eee + 12 
Department and apparel stores ____ seccaebess + 12 

Postal receipts .. _ caieieeacaiennlal 57,979 + 11 

Building oumniie., es Sidient: contests $ 600,134 + 16 

Bank debits (thousands) _.._...__.._._»_-_-_$ 41,860 x 

End-of-month deposits (thousands) ___ $ 46,439 x 

Annual rate of deposit turnover ____ 10.8 + 1 

Employment ——...___. eeeaee eee 22,350 — 1 
Maustiatevion eneleveas eipteieeiess ; 3,010 — 4 

Percent unemployed -»_»_>>_ 4.7 + 9 

Air express temas: a ann 288 — 6 

SAN ANTONIO (pop. 449,521") 

Retail sales* __ " ities” §  dapiaslidale + 18 
Automotive pry SS ee ee ssisaeeaein + 10 
Department and apparel stores ____. en a + 26 
Drug stores* _....._.__. a a on see + 7 
Eating and drinking vee Sieecnapisnas + 65 
Ea ae ee pea her — 2 
Food stores*® _..__ ee eee + 6 
Furniture and hoeuieha 

appliance stores*® 0. + 10 
General merchandise stores* __ = + 35 
Lumber, building material, and 

hardware stores® + 2 

Postal receipts pecnibcosenticnseanee 538, 218 + 8 

Building permits, lens federal ‘contracts $ 3,655,176 + 41 

Bank debits (thousands) . .------- $ 417,088 + 1 

End-of-month deposits (thousands) t_. $ 823,949 + 2 

Annual rate of deposit turnover _...__ 15.6 x 

Employment —.____.. sesautaminntniclagas 179,000 x 
Manufacturing online oubieisecshoncen 20,760 x 

Percent unemployed —.....- Se 5.3 — 9 

Air express shipments _....- === Ss 2,457 + 14 

SAN MARCOS ( P. 9,980) 

Postal receipts - ne 11,353 + 6 

Building perusite, rome federal contracts ; 196,735 +120 

Bank debits (thousands) —...._..___.$ 5,432 — 20 

End-of-month deposits (thousands) t_ 8 8,496 — 8 

Annual rate of deposit turnover _____. 1.6 — 16 

SEGUIN (pop. 14,000) 

Postal receipts - a | 9,487 — 8 

Building oui, pore ‘Qetecel contunete $ 54,133 + 4 

Bank debits (thousands) _.....___.._.__.$ 7,476 — 4 

End-of-month deposits (thousands) t .$ 17,157 + 1 

Annual rate of deposit turnover ___ im 5.2 — 6 

SHERMAN (pop. 20,150) 

Retail sales - inelichene — 1 
Automotive stores sabi — 5 
Department and apparel seme sciaineti oe Ae + 13 
Lumber, building material, and 

barévare shore snc — 15 

Postal receipts san ceecoeadttatiiaosl ue 22,899 — 6 

Building permits, Son federal ccntenae % 157,784 — 20 

Bank debits (thousands) —__ a 28,787 + 8 

End-of-month deposits (thousands) ¢. .$ 15,892 + 1 

Annual rate of deposit turnover —__. 21.8 + 4 
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For footnotes see page 23. 





DECEMBER 1954 23 
LOCAL BUSINESS CONDITIONS 


































































































Percent change Percent change 
Oct 1954 Oct — Oct 1954 Oct 1954 
Oct from fro Oct from from 
_ City and item 1954 Sept 1954 Oct 1968 City and item 1954 Sept 1954 Oct 1953 
SNYDER (pop. 14, 111°) TYLER (pop. 49,443") : 
Postal receipts — eS 10,167 + 6 + 8 Postal receipts —.—_..._... ae 55,468 + 1 — 21 
Building permits, less federal contracts t 94,000 — 64 -+400 Building permits, less federal ‘contracts ; 611,266 — 18 + 88 
Bank debits (thousands) —___. ole 13,717 + 9 + 8 Bank debits (thousands) - inet 60,797 — 2 x 
End-of-month deposits iemendas? $ 15,749 + 28 + 8 End-of-month deposits (thousands) _$ 56,891 + 3 + 2 
Annual rate of deposit turnover __.__ 149 — 9 — 6 Annual rate of deposit turnover —_____. 13.0 — 4 + 2 
Air express shipments —...-.____-__ 12 — 14 Air express shipments ~~~... 298 + 61 + 1 
SULPHUR SPRINGS (pop. 9 a VICTORIA _. 16 — 
Postal receipts £ 6,378 6 — 4 Retail sales* + 10 oe 
Building permits, less federal contracts $ 99,000 — 9 Automotive stores® —.....-_-__. eens + 2 — 27 
Bank debits (thousands) —..._.__. $ 7,026 + 4 — 6 Eating and drinking places* anes rn + 8 + 18 
End-of-month deposits (thousands) t_ $ 11,127 + 8 — 1 Filling stations* ————____ memes Sees ++ 3 — § 
Annual rate of deposit turnover —.___ 7% + 8 — 6 Food stores* = aecaees + 7 + 
ie ee ee ee Lumber, building material, and 
TW DE I i ee + 48 
SWEE1 ATER (pop. 13 619) Postal receipts aa 21 879 + 4 + 2 
Postal receipts _.. -$ 14,818 + = iP Building permits, less federal contracts $ 454,159 + 35 : 
Building permits, less federal contracts $ 104,675 + 74 +2620 Air express shipments —... 17 mae + 6 
Bank debits (thousands) —— a 10,988 + 28 + 17 
End-of-month deposits (thousands) ¢_$ 12,238 + 18 + 18 WACO (pop. 92,834") 
Annual rate of deposit turnover ____ 11.7 + 11 a | ory na ee ie adi glans a s; = ey 
Air express shipments as 20 + 33 + 7 Apparel stores __.__ + 6 oe 
See eS a ee eee Department storesf — + 10 + 6 
TAYLOR (pop. 9 yer?) Furniture and household 
Postal receipts - 8,613 + 16 + 2 somes eeres —~ 32 —= $F 
Building swtiite, in tedesel ecohiesa : 29,425 — 13 — 44 Postal receipts a eee 116, 635 + 8 — 1 
Bank debits (thousands) - —-$ 9,902 ae 30 — 19 Building garnaite, lee Sedevel ‘eentenaie $ 1,678,002 + 89 + 66 
End-of-month deposits (nnennds) t_. $ 15,634 — 1 — 2 Bank debits (thousands) - ee 90,581 can + 7 
Annual rate of deposit turnover —_..____ 1.6 — 19 — 19 End-of-month deposits Seemann’ $ 67,761 + 3 + 65 
—— ee Annual rate of deposit turnover —_. 16.3 + 2 + 4 
TEXARKANA (pop. 2 4, 7 753) IEE RE ne LCT ev a sie 45,550 x + 8 
Manufacturing ahem. siete 8,840 + 1 + 2 
na priate ae Pe = zi Percent unemployed —._..______- 5.2 +11 + 16 
Building permits, less federal ‘euntaeste $ 35,926 — 79 — 60 sicnilianaeiisedicann caennaeeneanememnae, ane * 3 a ae 
ides igue Gembiis ne 1-4 WAXAHACHIE (op. 11,204) 
. Postal receipts A 7,900 —11 —14 
Annual rate of deposit turnover -_.... 12.4 hana = Building permits, less federal prernre ; 43,875 — 34 — 16 
Employment§ eer 84,500 = - 1 Bank debits (thousands) - eee 4,790 — 18 — 53 
Manufacturing employment - wt 5,425 = oe End-of-month deposits (Uieueenis)?... $ 4,705 — 19 — 58 
Percent unemployed§ PIE hee ahaa 6.9 mS + 27 Annual rate of deposit turnover 11.0 — 20 — 17 
Air express shipments ————— 280 + 48 + 88 Pome 
-- ~-- WEATHERFORD (pop. 8,093) 
TEXAS CITY (pop. 23 ,000') Building permits, less federal contracts $ 4,950 — 88 
Postal receipts —.__.__ = 14,467 + @Q -_— 7 Bank debits (thousands) - s _ 8,666 + 9 + 65 
Building permits, less udewel ‘euntracte $ 974,845 — 21 + 383 End-of-month deposits (thousands) t- $ 8,708 + 12 
Bank debits (thousands) - siabcnol 28,133 — 8 + 7 Annual rate of deposit turnover __.__ 12.6 + 2 — 2 
End-of-month deposits (thesunndés) $._ $ 28,137 — 5 + 10 mans canaaean =e a 
Annual rate of deposit turnover —.__ 11.7 — 83 — 24 WICHITA) FALLS (pop. 103, 192° ) 
Employment (area) —... : 45,200 x — § Department and apparel store sales __.__. + 2 + 1 
Manufacturing euplaymet (area) 11,360 . x Postal receipts -.. Le eee aD $ ‘81, 060 — 1 — 10 
Percent unemployed (area) — 5.8 + 2 + 53 Building permits, less federal contracts $ 1,762,641 + 42 4-240 
5 ane oo SEN ot rors Bank debits (thousands) —...._....._._.$ 83,175 x + 2 
End-of-month deposits (thousands) t. $ 99,475 x + 2 
TEMPLE (pop. 25 5,467) Annual rate of deposit turnover _.___ 10.1 + 8 x 
Retail sales - + 6 ecu Employment .. Pea eee 35,050 + 1 — 3 
Department and apparel stores. we = 8 = ie Memnideatartas ‘es er ee 3,370 x — 8 
Drug stores . oe a, aoe Percent unemployed _......_>=_ 4.6 — 4 — 10 
Eating and drinking places a — —— + 7 + 56 Air express shipments 449 9 — 20 
Food stores . ciel - - 1 — 6 hacia alam 
Furniture and henndhehd xChange is less than one-half of one asia, 
onc cre ............................... + 4 - J *Preliminary. 
Lumber, building material, and tReported by the Federal Reserve Bank of Dallas. 
woe a i ae ee ¢ 28,581 +4 : a Fa tExcludes deposits to credit of banks. 
Building permits, less todavia contracts $ 486,888 + 35 4-420 §Figures include Texarkana, Arkansas (pop. 15,875) and Texarkana, 
Bank debits (thousands) $18,464 — 15 — 10 Texas (pop. 24,753). 
End-of-month deposits (hecennds)t. 3 24,154 i f- {Reported by the Bureau of Business and Economic Research, Univer- 
Annual rate of deposit turnover __.____. 9.1 — 18 — 18 sity of Houston. 
Air express shipments = 126 — 10 +100 *Revised for use by Highway Department. 


ashi "1950 Urbanized Census. 
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TEXAS BUSINESS REVIEW 


BAROMETERS OF TEXAS BUSINESS 








October 
1954 


September 
1954 


August 
1954 


Year-to-date 


average 
1954 


Average 
month 
1953 





GENERAL BUSINESS ACTIVITY 
tIndex of Texas Business Activity (100. nda 
Index of bank debits... ae 
Index of bank debits in the United States 
Income payments to individuals in the United States (billions —seasonally 
adjusted at an annual rate) 
Index of wholesale prices in the United States, “unadjusted 
Index of consumers’ prices in the United States, unadjusted 
tIndex of consumers’ prices in Houston, unadjusted 
Index of postal receipts 
tIndex of miscellaneous freight carloadings i in the Southwestern District 
(10.0) : - eee, 
Business corporation charters issued (number). 
Business failures (number). 
Index or ordinary life insurance sales, adjusted for price changes (4.2). 
Index of ordinary life insurance sales......... : 
Index of ordinary life insurance sales in the West South Central states 
Index of ordinary life insurance sales in the United States 


- TRADE 
tIndex of total retail sales, wee for price nase (46.8) 
Index of total retail] sales... 
Durable-goods stores 
Nondurable-goods stores..... : 
Ratio of credit sales to net sales in department and apparel stores 
Ratio of collections to outstandings in department and apparel stores 


PRODUCTION 
tIndex of industrial electric power consumption (14.6) 
tIndex of crude runs to stills (3.9) ; 
Index of wheat grindings 
Index of dairy products manufactured. 
Index of cottonseed crushed 
Index of southern pine production, unadjusted, 1935-39=100 
tIndex of building, adjusted for price changes (9.4) 
Index of building authorized ae 
tIndex of crude petroleum production (8.1) 
Index of gasoline consumption. .... 
Index of industrial production in the United States 
tIndex of total electric power consumption (3.0) 
Index of cement consumption 
Construction contracts awarded (thousands) 


AGRICULTURE 
Index of prices received by farmers, unadjusted, 1909-14—100 
Index of prices paid by farmers in the United States, parity index—unad- 
justed, 1910-14=100 . 
Parity ratio 
Index of farm cash income, unadjusted 
Index of prices received by farmers—livestock, unadjusted, 1909-14—=100 
Index of prices received by farmers—all crops, unadjusted, 1909-14—100 


FINANCE 

Loans, reporting member banks in the Dallas district (millions) 

Loans and investments, reporting member banks in the Dallas district 
(millions) 

Seamed deposits adjusted, reporting member banks in the Dallas district 
(millions) : 

Bank debits in 20 cities (millions). 

Revenue receipts of the State Comptroller (thousands) 


LABOR 
Total nonagricultural employment (thousands) 
Tota) manufacturing employment (thousands) 
Durable-goods employment (thousands) 
Nondurable-goods employment (thousands) 


153° 
177 
150 


109.7 
114.5 
166 


114 
165° 
220° 
113 
125° 


253" 
$128,538 


$ 1,970 
$ 3,68] 


$ 2,620 
$ 5,966 
$ 57,762 


2,261.4° 
427.9°* 
201.5* 
226.4* 


156° 
178 
156 


$ 287.4 
110.0 
114.7 


187 
99 
277 
19 
174 
200 


206 
177 


138° 


264° 
175 
$151,535 


$ 
$ 3,566 


$ 2,587 
$ 5,718 
$ 56,251 


2,261.4 
428.0 
202.2 


225.8 


147° 
174 
164 


$ 285.4 
110.5 
115.0 
116.5 

174 


90 
378 

22 
161 
185 
192 
173 


134° 
151 
159 


ES beg 
169° 
114 
124 
124 
255° 
165 
$ 97,555 


270 


282 

96 
116 
274 
266 


$ 1,877 
$ 3,546 


$ 2,547 
$ 5,543 
$ 59,879 


2,248.3 
427.8 
202.7 
225.1 


149 
175 
158 


$ 285.6 
110.4 
114.9 
116.7 

172 


93 
329 

21 
167 
192 
190 
168 


$107, 732 


282 
95 


287 
251 


1,916 
3,433 


5,690 


$ 
$ 
$ 2,521 
$ 
$ 62,552 


2,233.6 
425.3 
200.1 
Zeo-2 





All figures are for Texas unless otherwise indicated. All indexes are based on the average months 


adjusted for seasonal variation, except annual indexes. 


Manufacturing employment estimates have been adjusted for first quarter 1953 benchmarks. 


*Preliminary. 


tThe index of business activity is a weighted average of the indexes indicated by a dagger (ft). 


computing the composite is given in parentheses. 
{Index computed for February, May, August, and November only. 


146 
169 
149 


$ 286.1 
110.1 
114.4 


2,242.0 
437.8 
209.6 
228.2 


for 1947-49, except where indicated and are 


The weight given each index in eomputing the 





